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THE FRENCH STEEL SYNDICATE. 
Who Took Its Shares? 

The announcement from Paris by a member of the 
Paris house of Morgan, Harjes & Co., that the French 
syndicate, which was formed to boom United States 
Steel shares in France, had been dissolved and that 
the syndicate had liquidated its holdings, may come 
somewhat as a surprise to those speculators who have 
been buying Steel at the prices ruling in recent months. 
They had all along been assured, so the Street had 
been told time and again, that the insiders had not 
unloaded and that “Par for Steel” would still be 
slogan for a long time to come. This was comforting 
to the speculators, who are always uneasy when they 
hear that the “big people” have slid out of their stocks 
without first giving public notice of the fact. 

That the Steel shares should have actually advanced 
on the news from Paris is surprising, since such in- 
formation could be construed only as a bear card, as 
Wall Street usually views stich developments; but if 
the shares have been liquidated on the public, then a 
goodly section of Wall Street has been either misled 
or the public has greater faith in Steel and longer 
povket-books than the insiders considered. The usual 
practice has been to let the market take care of itself 
after a syndicate has unloaded. In all probability, the 
liquidation by the Paris pool represents only a part of 
the grand campaign of the Steel people, and that the 
latter are not yet prepared to announce that the pool is 


through with its work here, even if the Paris end has 
been cleaned up. There is more hard work ahead. 

The whole manipulation here and abroad, especial- 
ly here, shows market generalship of the highest or- 
der, and possibly the Street is right in its surmise that 
the ablest stock-market lieutenant of Mr. Morgan is 
devoting his whole time to the single job of handling 
Steel. 





THE OPENING OF THE WESTERN PACIFIC. 


The formal opening of the Western Pacific to traffic 
to the Pacific coast, and the sharp rise in the Rock 
island and Gould railroad shares, coming: simultaneous- 
ly, may mean much or mean nothing. In all probabil- 
ity, however, the financial community, and especially 
Wall Street, will not regard the two events as merely 
coincidences. A quieter tone in the old Harriman 


shares at the same time would go still further to sup- 
port the theory that possibly a new love had been dis- 
covered by the important banking interests in the 
Street, from which great things are expected, and 
that it is realized that the Pacific roads will no longer 
be able to make the spectacular showing for which 
they had been so long noted. A star cannot be a star 
always, and, in fact, the public clamors, after a cer- 
tain time, to have the spotlight turned on something 
new, and the old favorite is forgotten or passes into 
an inferior class. 

If it be true that the Gould shares are to be brought 
to the front. and that these shares and the Rock Island 
securities are to be coupled in leadership, the manipu- 
lators will have to do considerable explaining to arrive 
at brilliant results in earnings, with the Western Pa- 
cific laboring under a cost of $79,000 for every mile 
of the 923 miles from Salt Lake to San Francisco 
Bay, besides which, there is a stock issue of $75,000,- 
ooo held by the Denver & Rio Grande. Here is a 
total capitalization of $148,230,000, or more than 
$163,000 per mile, an enormous total, when compared 
with the capitalization of roads passing through much 
richer territory. Nevertheless, engineers pronounce 
the road to be built of the highest standard of steel 
and masonry throughout, and that it has a maximum 
grade of but one per cent. All the financing to com- 
plete the road and equip it is said to have been accom- 
plished, and it now remains for the Goulds to show 
alliances with other lines which will pour through the 
new Utah gateway to the Pacific traffic sufficient to 
pay the heavy interest charges of over $4,000 a 
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mile, and clear up the heavy debt to the Denver & 
Rio Grande besides. The financial community will 
watch with interest the developments in this direction, 
but it sadly misses the genius of a Harriman to lead 
the directing forces. 





THE STEEL TRUST GIRDLED FOR BATTLE. 
By Making Skilled Mechanics Stockholders, It Has En- 
trenched Itself in its “Open Shop” Policy. 


The men employed by the American Sheet and Tin 
Plate Company, a subsidiary corporation of the 
United States Steel Corporation, have been on a strike 
now for some weeks. These men are all affiliated 
with the Amalgamated Association of Iron, Steel an. 
Tin Workers, which has always been regarded as one 
of the strongest bodies of unionized labor. This or- 
ganization is not fighting the Steel Trust so much for 
a higher wage scale, or shorter hours, as to make it 
abandon its “open-shop” policy and treat with the 
men as an organized body, instead of as individuals. 

The strike, so far, has made no progress. This 
union now begins to realize it is facing a crisis, for 
should its strike fail, and the men return to work at 
the Steel Trust’s terms, the defeat means that the 
usefulness of the organization as a power to exact 
terms is at an end, for the trust is the largest employer 
of the men who belong to it. 

Apparently union labor leaders recognize the im- 
portance to them of this struggle, for they are holding 
frequent conferences to find some means to help the 
sheet, iron and tin workers win their strike. Samuel 
Gompers, the President of the American Federation 
of Labor, stated in Pittsburg, early this week: 


We are desirous of helping these men in this contest with the 
United States Steel Corporation, and will do all within our 
power to that end. 


This help can only possibly come from extending 
the strike in the other mills of the corporation by call- 
ing on the other unions whose men it employs to 
walk out. It remains to be seen whether the other 
labor leaders at this time are prepared to go to this 
extreme, when they realize it virtually means fighting 
the “open-shop” policy to the last ditch. They may 
not be strong enough to feel that they are in a posi- 
tion to engage upon such a titantic struggle as a gen- 
eral strike involves. It will require a well-filled war 
chest to carry this fight on, for it will involve their men 
in a prolonged strike, as the Steel Trust officials openly 
express themselves as fully determined to establish 
their rights to adjust disputes with their men individ- 
ually and not through officials of their unions. The 
general declaration of war by the labor leaders gener- 
ally is tantamount to a call for a general war on the 
trust. We doubt very much if a militant campaign of 
labor against the trust can be enlisted. 

The Steel Corporation has planned, for the past few 
years, for just such a contingency it now confronts. 
It has interested thousands of its skilled mechanics 
as shareholders, and counts upon their loyalty as part- 
ners in the business to stand by the corporation 
in the event of a general strike. The officials, sto 
doubt, feel that if they can keep their high-priced help 
in line they will in the end win a signal victory for all 
employers in their “open-shop” policy. 

Before calling a general strike, the labor leaders 
may appeal to the President to intercede for them, of 


course counting upon impressing him with the danger 
to his party’s continuation in power in the event of 
serious labor disputes arising to check business. This 
plea was what caused President Roosevelt to bring 
about a settlement, a few years ago, in the coal strike; 
but the big corporations are not in such a tractable 
mood as they were then, and, for that matter, feel that 
they have not so much at stake. 





NOT ONLY REGULATING, BUT MANAGING THEM. 
A committee, representing leading cities of northern 


New York, petitioned President E. B. Thomas, of the 
Lehigh Valley, to build into their territory, assuring him 
that the extension would pay a handsome return on the 
investment. While Mr. Thomas assured the commit- 
tees that he was of their view, he stated he could not 
act upon their suggestion, as it was a serious ques- 
tion with him whether investors could be persuaded 
to put their money into a railroad venture, in New 
York State, under the present system of regulation, 
and he further called attention to prove his doubts to 
the fact that no new railroad had been constructed 
since the Public Service Commission was established. 
As a parting shot, which may reflect the views of most 
of the executives of railroads operating in this State, 
Mr. Thomas stated: 


The extension that you ask will entail an outlay of at least 
$2,500,000. You know, of course, that any investor who puts 
his money into it must be first assured that the capital in- 
vested will earn a fair income. The burden of the cost of this 
new road cannot be put upon the shoulders of the parent 
company. 

This is where the rub comes. Unfortunately, as I have said, 
capital is not tempted into railroad building these days. It is 
not that capital fears proper regulation, for it does not. Regu- 
lation has been supplanted by administration, and we now have 
the Federal and State Governments not only regulating, but 
managing the railroads. 


These are plain words, and strike out from the 
shoulder. One can easily imagine the justification there 
is in the hesitancy of railroads to undertake new con- 
struction when they must confront the duplex desire 
on the part of State and Federal authorities not only 
to regulate their affairs, but also manage their prop- 
erties. Any business man would revolt against such 
a condition of affairs. The theory responsible 
for commissions is that they are appointed to pro- 
tect the public on one side from inflation of capi- 
tal, and on the other side from inferior service; 
but it appears that in their enthusiasm to attract 
public atention, the members of some of these 
commissions have gone so far as to dictate pclicies 
which we do not think public opinion considers with- 
in their power. It was only recently that the Court of 
Appeals overruled the New York up-State Public 
Service Commission’s refusal to grant the Delaware & 
Hudson Railroad authority to issue bonds. In this 
case the arbitrary ruling must have proven burden- 
some to the Delaware & Hudson, for it prevented the 
offering of these bonds when there was a good market, 
and the company must now wait until the demand for 
4 per cent. bonds is again brisk. Such delays to rail- 
roads frequently prove costly. Public Service Com- 
missions, when they keep within their powers, serve a 
very useful purpose in protecting the public from 
the greed of capital, but they become detrimental and 
a serious obstacle to industrial progress when they 
attempt to reach beyond the purpose for which they 
were created, and herein lies as much of a menace as 
there is good in the exercise of their proper functions. 
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MORGAN CONTROL MARCHING ON. 

J. P. Morgan’s capture of the independent telephone 
companies in the Ohio and Indiana field is the latest 
example of the wonderfully extended grasp this finan- 
cier has on the larger corporation groups of the coun- 
try. It means virtually that the Telephone Trust has 
now no serious rivalry to fear east of the Mississippi. 
In all probability the way is now considered clear for 
an invasion further West, and inevitably the independ- 
ents in that territory will be taken in. One obstacle 
which we see as a possible serious hindrance would be 
the numerous wideawake executives of the States in 
that section who might not sit idly by and see the 
present excellent independent system of companies 
swallowed up. The people of the West would also 
resist encroachments on these companies which are 
giving at the present time a much better and cheaper 
service than the majority of Eastern cities enjoy. It 
is to be regretted that what appears now to be an 
absolute monopoly of the telephone business is now 
to be possessed by a single interest. It is, of course, 
declared, on behalf of Mr. Morgan, that the latest ac- 
quisition is merely an investment made purely in the 
interest of Morgan & Co. ; but this is dodging the issue, 
since it is unthinkable that with the Morgan control 
of the great Bell interests the new purchase fould 
move in any way not in harmony with the Trust. 

On the future use of this vast power now exercised 
by one great financial element, whether it be wisely 
or directed so as to arouse a minimum of popular op- 
position, or wholly for personal ends, rests the ques- 
tion whether there will be peace or war. The indica- 
tions at the present moment are that the trust powers 
will labor to escape a clash. 


OPENING AN OLD CONTROVERSY. 

Attorney-General Wickersham’s intimation in his an- 
nual report to Congress, that he was going to test in 
the courts’ further, the Hepburn commodities clause, 
aroused little concern in the financial district. A year 
ago such a prospect would have been considered fraught 
within sufficient seriousness to induce considerable 
liquidation on the part of timid security holders. Opinion 
has changed considerably since the commodities clause 
was ruled upon by the Supreme Court since the invest- 
ing public has seen how easily the Lackawanna was 
able to circumvent the decision affected its holdings in 
coal companies, by simply organizing a separate com- 
pany and issuing its shares to its own stockholders. 

For that reason even if the Attorney-General succeeds 
in bringing another test case before the Supreme Court, 
it will not prove the scare crow that the original action 
proved to be. The sting is out of it. By the time 
such a case is ready for trial, Congress may also have 
had a chance to so clarify the law that the coal carrying 
roads will know how to intelligently interpret it. Fur- 
thermore, we are dealing with an Administration which 
has no desire to disturb the investor’s confidence, and 
it knows that in trying to dismember corporations or- 
ganized before the commodities clause was under con- 
sideration, an almost impossible task is attempted, in- 
asmuch as the corporations which would be effected have 
issued bonds against their properties in addition to 
stocks, and the Supreme Court likewise would be called 
upon to decide whether the Government has the con- 
stitutional right to deprive innocent bondholders of 
property pledged to secure them. 

The Financial community is familiar with these in- 
tricate problems and satisfied that on account of them, 
the government will not attempt anything in their direc- 
tion haphazardly. 


PACIFIC COAST INCREASED DIVIDEND MAY BE 
NEAR. 

The recent sharp advance in the Common and the 
Second preferred shares of the Pacific Coast Company, 
may possibly foreshadow an increase in the dividends 
on these shares. The earnings for the four months end- 
ing October 31, were $765,159.30 net or at the rate of 
$3,060,637.20 for the year. At this rate of earnings, 
after deducting the interest charges, other deductions 
and 4 per cent. each on the first and second preferred 
shares, there would be left the sum of $2,513,676.94 
for dividends on the common and an addition for the 
second preferred, which latter shares equally with the 
common after receiving its own 4 per cent., and after 4 
per cent. is paid on the common in any one year. Even 
counting a larger addition this year to the sum for in- 
creased charges and other deductions, there would be 
left a sum equal to more than 20 per cent. on the com- 
mon stock. If the common stock were increased to 6 
per cent. the second preferred shareholders would also 
obtain 6 per cent., leaving possibly close to $2,000,000 
to be applied to surplus. 

It is only within recent months that the company has 
been showing such phenomenal earnings, due, perhaps 
to the large returns on the company’s terminals at Seat- 
tle and an increase in the company’s coastwise trade and 
its income from coal mines and timber land cuttings. 
The Northwest Coast was the last to feel the effects of 
the 1907 panic but the depression in consequence lasted 
longer there and the betterment was not in full flush 
until this year. The earnings have not been materially 
affected by a steamship rate war to the Alaska ports to 
which the rate of fare is now about $12 instead of the 
normal charge of $25. There are about a dozen com- 
panies now competing in the Alaska field and on the 
Pacific Coast and the rate war was so intense recently 
that the steamship line owning the St. Croix, which was 
burned off the Southern coast of California a short time 
ago, was carrying passengers to Los Angeles from San 
Francisco for $1 per head. In some quarters it is re- 
garded as not improbable that the outcome of the war 
will be a steamship combination which will eliminate 
this costly rivalry. The company is controlled by Union 
Pacific and Hill interests and a fine and ripe plum seems 
altogether probable and near. 


PRESENT PUZZLING MONEY SITUATION. 

The comparative ease in money, despite an apparently 
active demand from almost every quarter, is somewhat 
puzzling to certain sections of the financial community. 
It is known that the country banks are carrying large 
grain accounts for both farmers and speculators, and a 
similar condition exists in the South. This ties up a 
great deal of capital until there is an indication of a 
sharp reversal of the upward trend in the prices of these 
staples. There is also much speculation in other direc- 
tions which ties up vast amounts of money. Again there 
are no signs as yet of a cessation of the demands for 
gold on this country, the exchange market having, in 
fact, acted of late as though we would be soon shipping 
gold direct to Europe instead of indirectly meeting her 
requirements by sending many millions to South Amer- 
ica. Another factor which ordinarily would make for 
stiffer money rates is the high prices for everything 
the people consume. This, of course, calls for more 
capital to move these things than if they were on a lower 
price basis. 

Yet there has been no undue increase in the price 
for money. The commercial and speculative worlds 
have so firmly held to the belief that no serious change 
in rates was to be apprehended, that only a perfunctory 
interest in the rates for money has been manifested for 
many months. Several theories suggest themselves for 
this equilibrium of rates. One is that despite the appar- 
ent activity of trade in the last six months, there has 
been no real improvement in business that has not been 
offset by adverse developments such as the continuation 
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of extravagance in living, rampant speculation where 
commercial progress should be noted, and the failure of 
surplus capital to pile up for the reasons stated and the 
inability to save money on the part of millions of our 
people. Thus, if there has been a real halt in progress 
interest rates could not go up save for special reasons. 

This theory might hold were it not apparent that 
there has been much real progress in our development. 
Business progress has certainly been apparent in the 
last six months. 

In all probability one explanation which will find 
many believers is that the production of gold, despite 
opinions to the contrary has exceeded the demand, and 
the improved credit methods which we have had occa- 
sion recently to refer to have both aided in 
keeping down the rates. Nevertheless, the anomaly pre- 
sented of business everywhere at high pressure and 
with only normal rates for money is something which 
gives food for thought among our best financial econ- 
omists. Two years ago, before the panic, when business 
generally was on no broader basis than now, 25 per 
cent. money in the securities markets on some days wag 
considered cheap, while many of our leading capitalists 
eagerly paid 7 and 8 per cent. for time money and put 
up collateral twice the value of the loan. 


OUR ENORMOUS INTERNAL COMMERCE. 

The statistics of the Treasury Department just pub- 
lished, confirm in a striking degree, the optimistic 
deductions made by the President of the National As- 
sociation of Manufacturers who has heard from 3,000 
correspondents from all over the country. These re- 
ports are all of one tenor that the trade expansion is 
under such impetus that it will in the opinion of many 
run well into 1911 wefore showing any lessening. The 
bank clearnings for the country last week were $3, 
426,857,187 against $3,177,540,544 last year, some 
points showing increases of nearly 30 per cent. The 
wonder is that, with all this trade increase and a con- 
tinued heavy outflow of gold, money continues so easy. 
All in all it would seem that the season’s holidays are 
coming on us this year at a time when business activity 
will be at flood tide in every section of the country. 
Whether this spells prosperity or a falling back it is im- 
possible to say, since there are some uncertain factors 
which those whose wish for a continuation of good times 
is father to the thought, choose altogether to ignore. 
They are not always safe guides. All that can be said 
with certainty now is that there are no danger signals 
immediately ahead. 


BALTIMORE & OHIO NEW FINANCING DUE. 

Recent activity in the shares of the Baltimore & Ohio, 
which had been more or less dormant, is regarded in 
some quarters in the street as forshadowing an an- 
nouncement of some early new financing and the wise- 
acres in the financial district have concluded that it is 
a stock issue that is coming. 

The company has given some very heavy equipment 
orders and expended heavily for permanent improve- 
ments in the last year and about $15,000,000 of these 
bills are very nearly due. There are no bonds that 
have been authorized that have not been issued and it 
is scarcely possible that the company would put out 
bonds at this time when the capital and equipment ac- 
count in the last 5 years has been so heavy. This out- 
lay has averaged above $12,000,000 per annum in that 
time. In all probability the B. & O. will soon be com- 
pelled if its development is to continue on the heavy 
scale determined on, to issue about $20,000,000 more 
stock. This would bring the stock issue total up to close 
to $175,000,000 common and $60,000,000 preferred. 
The increase in the net earnings shown this year is 
likely to be about $2,175,000 for the year so that the 
6 per cent. rate on $20,000,000 additional stock could 
well be cared for by these increased earnings. 


AMERICAN TEL. & TEL. FINANCING NEXT YEAR. 

Hints have come from important quarters recently that 
the American Telephone & Telegraph Company may see 
its way clear to accomplish needed financing in 1910 
through an issue of stock or bonds, depending altogether 
on the general position which the managers of the com- 
pany find money market conditions next year. 

Should conditions be next year as they are now it 
would be possible in all probability for the company to 
dispose of a new stock issue to shareholders at such 
terms as would give the latter attractive ‘“‘rights.’’ It 
is estimated that the absorption of control by American 
Tel. & Tel. of the Western Union removes the necessity 
of making outlays of at least $50,000,000 for new con- 
struction in the next five years which otherwise would 
have been forced on the company, and this saving will 
be felt by stockholders in the increase in business 
through the new alliance and the consequent lessening 
of charges for bond interest. Another saving also to 
the shareholders is the likelihood also of some of the 
operating companies arranging their own financing. Of 
course, if the Legislature of this State should finally 
decide to exercise some supervision over telephone and 
telegraph companies it might be that there would be 
objection to the plan to issue shares against what would 
practically be the economies of the merger, but so far 
there seems to be nothing in the minds of the legislative 
committee which has been deiving into telephone and 
telegraph conditions here which would warrant hazard- 
ing an opinion as to what is to be expected from them. 





CITY 4’S IN BETTER DEMAND. 

While there has not been a noticeable improvement 
in the prices for New York City Bonds, there has been a 
distinct broadening in the demand from investors. A 
much better price, however, is anticipated as soon as 
the bonds authorized and sold last week have been ab- 
sorbed. The better tone apparent in these bonds may be 
laid to the confidence that prevails that the incoming 
mayor, Judge Gaynor, will give the city a conservative 
and business like administration and will govern in 
harmony with the fusion Board of Estimate, elected 
with him. It is hoped that in banking circles at least, 
there will be less talk about the city exceeding its debt 
limit, which has proven so injurious to prices for city 
bonds. It certainly is a remarkable contrast <o see 
the credit of the empire city of the Western Hemisphere, 
whose wealth exceeds that of almost every nation on it, 
outside of the United States, at such an ebb where its 
securities realize less than those of other American 
cities. There really was no reason for this, other than 
the the inconsequential talk fostered for almost a year 
by politicians to serve their own interests. 





Safe Investments 


Ts sponsorship of a conservative banking house 
: of large experience is a first essential in select- 
ing bonds for investment. Such sponsorship means 
a definite system of safeguards for investors from 
the day their money is invested until the final pay- 
ment of interest and maturing principal. Largely 
as a result of this policy of protecting the interests 
of our clients we have as customers, in addition 
to all classes of public institutions, what is 
believed to be the largest list of private investors 
served by any banking house in the cpuntry. 
two hundred carefoiiy slested lnsase cf 


bonds which we offer and recommend 
for investment at prices to yield from 


3%% to over 5% 


Send for circulars and Booklet *‘ F” 


N. W. Harris & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

A distinctive turn for the better has been at iast ob- 
served by dealers and investment houses, the inquiries 
during the week being not only heavier than the pre- 
vious week, but actual business was reported by many 
houses in bonds of seasoned character and on the stock 
Exchange there was a considerable increase in the deal- 
ings on several days of the week. Investment houses 
have executed orders for bonds in blocks of $25,000 to 
$50,000 from those who will profit by the $225,000,000, 
to $250,000,000 disbursements in interest and dividends 
at the first of the year, the outlay in bonds being an- 
ticipatory of the receipt of the funds. Dealers say that 
business might be better, but in view of the high cost of 
living and the vast amount of money in the aggregate 
which expenditures for day to day requirements will ab- 
sorb, the extent of the reinvestment is considered grati- 
fying. 

A notable move during the week was the advance of 
one per cent. in the price of the St, Paul bonds recently 
underwritten by two important banking interests which 
shows that the improved conditions have extended gen- 
erally through the market. Another good feature which 
bond dealers dwell upon as most favorable is the fact 
that a leading international banking house has placed 
$4,000,000 more St. Louis & San Francisco 5 per cent. 
bonds in Paris. A similar transaction was negotiated 
earlier in the year for a much larger amount of these 
same bonds. Public utility bonds of good security and 
netting around 5 per cent. continue in large demand. 

Savings Banks Action Helps Bond Market. 

The action of several of the leading savings banks of 
New York city in reducing their interest rates to depos- 
itors from 4 to 3% per cent. will, in the opinion of bond 
dealers, help to increase the demand for investment 
bonds which return 4 per cent. and better and provide 
absolute security. It is too early as yet, however, to de- 
termine whether there will be any considerable with- 
drawal of savings bank funds as the result of the cut 
down in the savings bank rate. The savings banks have 
been unable to see their way clear to pay 4 per cent. 
and at the same time pay the high prices which have 
ruled for gilt-edge investment securities. 

Government bonds during the week have been quiet 
but firm. 





NEW BOND OFFERINGS. 

The Southern California Edison Company, through 
N. W. Harris & Co., is offering to investors, $2,000,000 
General Mortgage Gold 5 per cent. bonds. The com- 
pany owns and operates the electric and gas properties 
formerly owned by the Edison Electric Company of Los 
Angeles, including plants having a total electrical ca- 
pacity of 60,000 horse power. The company operates 
in a territory with 600,000 population. Net earnings 
are, according to President Miller, in excess of twice 
the annual interest charge on all bonds outstanding. 

J. P. Morgan & Co., have arranged to buy from the 
Southern Railway company first consolidated mortgage 
5 per cent. gold bonds due 1994, which were reserved 
to retire Atlanta & Charlotte Air Line bonds. Morgan 
& Co., offer to sell to the holders of the bonds of the 
latter road, Southern Railway 5’s extended at 4% per 
cent. at III., ex January 1 coupon and take in exchange 
and part payment Air Line bonds extended at 4% per 
cent. at par and accrued interest to Jan. 1. The 
right to exchange will expire on January 3 next. 

Blair & Co. of New York City, are offering an un- 
sold balance of an issue of $3,800,000 Mahoning & She- 
nango Railway & Light Company first consolidated re- 
funding mortgage 5 per cent. bonds which are tax ex- 
empt in Pennsylvania. The approximate earnings for 
this year are $859,000 to meet total charges of $491,000. 
Lee, Higginson & Co., of Boston, are cooperating in 
this bond sale. 
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Railroad and Industrial Stocks 
(Listed on the New York Stock Exchange) 


Our special circular gives valuable information re- 
garding 81 issues of Railroad and Industrial Stocks 
listed upon the New York Stock Exchange. The 
data includes the amount of stock outstanding, 
annual dividend rate, percentage earned during the 
last year, high and low prices for 1908, etc. 


Write for Circular No. 474 


Spencer Trask & Co. 


WILLIAM AND PINE STREETS NEW YORK 


Branch Offices: Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange 
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AMERICAN LIGHT & TRACTION CO. 


STOCKS ’ 


PACIFIC GAS & ELECTRIC CO. 


COMMON 


AMERICAN GAS & ELECTRIC CO. _, 


STOCKS : 


TRI-CITY RAILWAY & LIGHT CO. 


STOCKS i 


Lamarche & ‘Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 
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Bonds to Yield 5% Per Cent. 


An Interurban Electric Railroad serving a populous and 
growing community in the State of New York. 

Built on private right of way, except through certain cities 
and towns, where it has perpetual franchises. , 

Secured by first mortgage placed at 75% of actual cost 
and now standing at 60% of market value. 

Cost of property, legality of issue, etc., carefully deter- 
mined under the direction of the Bank Commissioner of the 
State of Maine. 

A statement of passenger receipts for the first nine months 
of the current year shows the entire interest on its bonds 
earned for the whole year, with a surplus. 

These bonds are exempt from personal taxation in the 
State of New York. Special Circular on Application. 


J. H. FERTIG 


20 BROAD STREET NEW YORK 





Jackson & Battle Crk. Trac. 5s 


Ft. Wayne, Van Wert & Lima 5s 
Rochester, Syracuse & East. 5s 


Columbus, Newark & Zanesv. 5s 
Canton-New Phila. Ry. 5s Fonda, Johnstown & Glovers. 442s 
Southwestern Coal & Impvt. 6s _ neie,Hartford & Ft. Wayne 5s 
St. Louis, Rocky Mt. & Pacific 5s Utah Light & Power 4s 


LEONARD SNIDER f285CAPLE BLDG. PHILADELPHIA 


___Irrigation Bonds 


@ We believe that an income of from five and one- 
half to six per cent. may be obtained with safety from 
selected issues of Irrigation Bonds, and recommend them 
to those desiring to reinvest their money so as to obtain 
a better interest return. 


@ This class of bonds is especially well adapted to the 
requirements of the average private investor, as they 
usually mature serially, so that a long or short time 
investment may be made as desired, and they are obtain- 


able in denominations of $100, $500 and $1000. 


@ We have prepared a booklet on “Irrigation Bonds as 
an Investment” and would be pleased to send it to 
bank and individual investors on request. 








Send for Booklet No. F' 6 


Alfred Mestre & Co. 


BANKERS 


Members New York Stock Exchange 


52 Broadway New York 
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PUBLIC UTILITIES 


McADOO’S ADMISSION ABOUT HUDSON TUNNELS. 

President William G. McAdoo, in arguing before the 
New Jersey State Board of Assessors against the in- 
creaged assessment on the under-the-river tubes, admit- 
ted frankly that the tunnel] system was not paying at 
this time. This confirms the Financial World’s recent 
review of the Hudson Company’s financing and the posi- 
tion of the various issues of its securities. Mr. McAdoo 
was on solid ground when he informed the assessors 
that the company should be considered to be an unique 
public enterprise which had been of great public bene- 
fit and should not be taxed excessively. This is just 
one trouble with tax officials who slap on taxes against 
new enterprises in a way to discourage capital invest- 
ments in similar new ventures. We understand that 
the McAdoo company pays the City of New York some- 
thing like $1 per foot annually for every foot of rai] it 
possesses in New York City and this would seem to be 
ample compensation for the franchise. While the tunnel 
company has not been a paying venture up to this time 
we are glad to record Mr. McAdoo’s declaration that in 
all probability the future had something better in store 
for the enterprise. Mr. McAdoo has demonstrated that he 
is a corporation official who believes in giving the public 
the best service possible. 








BROOKLYN RAPID TRANSIT. 

B. R. T. continues to move in a narrow range though 
the buying appears to be good on any evidences of real 
weakness. The talk of par for it before the Christmas 
holidays is not so strong as some little time ago. Only 
a moderate buying following has been enlisted and this 
element has been wary taking profits on all bulges 
now that the 5 cent fare to Coney Island agitation has 
been revived. 





INTER.-MET. 

It needed only the circulation of the facts set forth 
in the Financial World about the hollow character of 
these shares to induce traders to sound them for a hol- 
low spot which they quickly found. The price of 60 
at which the preferred shares sell is nothing but the 
inflation imparted to them by cleverly handled manipula- 
tion. 





ST. PAUL BONDS GO QUICKLY. 

The large block of 4 per cent. bonds, bought last 
week by Kuhn Loeb & Co., and the National City Bank, 
were absorbed so readily that no public offering of 
them was required. The success of these bonds is 
largely due to the fact that the greater portion was 
issued to refund maturing bonds, bearing larger inter- 
est rates, and the holders of these bonds must have 
exchanged the bulk of their bonde for the new ones. 
What. bonds were kept over, the high credit of the 
St. Paul succeeded in placing quickly, in spite of the 
quiet market for low yielding bonds. 





SALE OF SAN FRANCISCO MUNICIPALS. 

N. W. Halsey and the National City bank jointly have 
bought for resale $1,114,000 San Francisco municipal 5 
per cent. gold bonds, which are tax exempt in California. 
These bonds are legal investments for savings banks in 
New York, Connecticut, Maine and New Hampshire. The 
credit of the city is high, as indicated by the premium 
being paid for these bonds, and yet for a municipal bond 
the yield, over 4 per cent. is most attractive. 





—Yukon Gold will give its stockholders the opportun- 
ity to subscribe to 297,900 shares of new stock at par, 
$10. a share, at the rate of one share for every ten shares 
held. The capital thus raised is to be used to wipe out 
an indebtedness to the Guggenheim Exploration Co. of 
$2,322,000. With this debt piled up, why are dividends 
paid? Any good business conserves its resources when 
debts are staring it in the face. 





BOND SERVICE 


Whether you are in the market for a single 
bond or have an amount of capital to invest that 
would mean the purchase of a large block, our 
facilities and experience are at your disposal. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Inquiry Invited 


N. W. Halsey & Co. 


Bankers 
49 Wall St. New York. 


Philadelphia, Chicago, San Francisco. 











We Buy and Sell 
PHELPS DODGE & CO. UNION CARBIDE 
AMER. COAL PRODUCTS BUSH TERMINAL 


We have good markets in unlisted and inactive securities, and 
respectfully invite inquiries. 


K. Rice, Jr., & Co. 


33 Wall Street, New York Tdleghones 7460 to 7466 HANOVER 


January Investments 
Write tor list yielding from 


4% to 6% 
SESSELLBERG & BANIGAN, 223 °ssio'isu.2** 
WE WILL BUY, SELL OR QUOTE 


United States Light & Heating Co. of Maine common 
JONES & COMPANY 


30. BROAD ST., N. Y. 








Tel. 213 Broad 





American 
Bie Li * preferred 
100 U, 8. Industrial Aleohol, Preferred 


FREDERIC H. HATCH & Co. 
n Unlisted and Inactive Securitie: ther Corporations 


Dealers in of Railroads an 
in the United States and elsewhere. Telephones 5140 to oss Broad, inelesive 


30 BROAD ST., NEW YORK 


UNITED CIGAR MANUFACTURING COMMON 
AMERICAN CHICLE COMMON 
BOUGHT and SOLD 


EDGAR G. YOUNGS 


35 Wall 
Repent Phone Establist ned, 1878 Hanover Bow, ork 


BONDS to net 53% to 5.65% 


Secured on properties of Be pepercus Gas and Electric 
Companies and GUARA D as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 














Taylor, Smith & Evans 


Members New York Stock Exchange 


Would be glad to execute orders for 

the purchase or sale of securities of any 

kind in any amount. Correspondence 

is invited. : : ; : : 
49 Wall Street New York 
Branch Office, Trenton, N. J. 
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WESTERN MARYLAND FIRST MORTGAGE BONDS. 

At their present price the first mortgage 4 per cent. 
bonds of the Western Maryland Railroad Co., will yield 
approximately 4.71 per cent., which makes them attrac- 
tive since most of the well known prior lien railroad 
bonds are now on a basis close to a 4 per cent. yield. 
These bonds were not disturbed in the reorganization 
of the road. While there are outstanding $42,518,000 
of these bonds, it should be remembered that the full 
interest was paid on them and they now have consid- 
erable additional security behind them, through the 
cash assessment of $20 a share, which was levied on the 
steckholders. Of late there has been considerable 
buying of these bonds much of it emanating no doubt, 
from those institutions desirous of bringing up their 
average income from their investments. 


STATUS OF REPUBLIC OF HAITI BONDS. 

Recent inquiries as to the status of the ten year 6 
per cent. gold bonds of the Central Railroad of Haiti 
shows that those who floated these securities no longer 
have shivers of fright every time a disturbance takes 
place in the little Black Republic and the government 
is threatened by some revolution over night. It seems 
to have become the policy of the “outs” in Haiti to 
let this railroad alone whenever they take it into their 
heads to attempt to overthrow the Government. The 
bonds are secured by a first lien on all the stocks and 
bonds aggregating $1,382,000 of the Plaine du Cul de 
Sac Railroad company of Haiti as well as all the prop- 
erty and terminals of the city of Port-au-Prince while 
the government guarantees an annual subsidy of $41,- 
280. Investors scattered throughout the country 
possess these bonds and there has been no attempt by 
any of them of late to liquidate them. 





THE GUGGENHEIM MERGER. 
Has No Paritcular Significance and Alliance with the 
Butte Coppers is Some Distance Away. 

The sensational reports spread the early part of the 
week, that the merger of the Guggenheim properties into 
one holding company which will include the Utah Cop- 
per Co., the Boston Consolidated Copper Company, and 
Nevada Consolidated, as the preliminary step to the 
billion dollar copper combine, should not be taken seri- 
ously. In fact it bears no significance, as these plans 
were long under consideraiton and for that matter, was 
referred to months ago by the Financial World, when 
there was little talk about a copper merger to include 
all the big companies. 

It is but a natural sequence in the development of the 
powerful Guggenheim properties, that eventually they 
would be brought together as one, on account of the 
economies in operating costs effected thereby. By con- 
centrating the management in one hand complicated ex- 
penditures will be done away with. Directly the merg- 
ing of these companies will benefit the shareholders of 
the companies involved, as it means increased margin of 
profits for all of them. 

But if the Guggenheim properties eventually go into a 
larger copper combination which will include the Cole- 
Ryan companies, it will be at Morgan’s terms and not 
the Standard Oil party in the coppers. These terms we 
understand, are a thorough appraisal of the assets of 
Amalgamated, Anaconda, and all the other so called 
Cole-Ryan mining companies, for Morgan is not likely 
to allow the Guggenheim mines to form a convenient 
broad back on which the Cole-Ryan inflated stocks can 
be dumped. 

And the Guggenheims can exact their terms. They 
hold the whip hand as all their mines can produce cop- 
per between 7 and 8 cents a pound, where it cost the 
Cole-Ryan mines anywhere from 9 to 10 cents a pound. 
As long as they can stand in this intrenched position, 
they command a market for their ouput at a profitable 
price to them. 

All this Mr. Morgan fully recognizes. Only a senile 
financier would not, and such a man the Amalgamated 
people are not dealing with. 














EMPIRE 
DISTRICT ELECTRIC CO. 


Henry L. Doherty, President 
YIELDING 


Bonds 7.5% Preferred 8.1% 


A new proposition that will show the Investor 
exceptional profit at present prices. 


WRITE 
Williams, McConnell & Co Coleman 
BONDS 
Phone 562! SH, 
60 Wall Street New York 








INCOME from CAPITAL 


Oo 
6 Oo INCOME from SAVINGS 
6% Coupon Bonds in $100 Multiples 


6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
21 Years of Real Estate Cooperation 


Write for Property Booklet 


AMERICAN REAL ESTATE COMPANY 
Founded 1888 


Assets, $11,85 1,866.07 Capital and Surplus, $1,753,111.16 
564 Night and Day Bank Building, 527 Fifth Ave., New York City 











Carefully Selected Bonds 
that have stood the test of 
Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 





ANK OF AMERICA UNION TRUST 
N be, 
CRANE NATIONAL ‘BAN CENTRA ety 
J. 8. MORTGAGE & TRUST NATIONAL 80 PER BANK 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. 


HITE & CO. 
W Bankers Bonds 


25 Pine Street, New York Yielding 69 Income 
EDWIN R. CASE, Sersevcry. x“? 


Telephones, 751 and 752 Jersey City 


NEW JERSEY SECURITIES 


No Better Securities 


NEW YORK 


Guaranteed 








No Better State 


MORRIS & HOLDEN 
BANKERS 


INVESTMENT BONDS and 
COMMERCIAL PAPER 





Telephones 6286-7 Hanover 





American Typefounders Preferred 
fo Net Over 7% 


Common has paid 4% per annum for eleven years. 
PARTICULARS UPON REQUEST 


FREDERICK W. BANFIELD 


20 Broad Street, New York 
Unlisted and Inactive Securit ies Bought and Sold. 
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THE OPEN MARKET 





AMERICAN SPEAKING TELEPHONE CO. 


Hot Contest on to Oorral Stock of a Company Which 
Hasn't Paid a Dividend in 12 Years. 

Exactly a dozen years have come and gone since the 
stockholders of the American Speaking Telephone Co. re- 
ceived a dividend. In the meanwhile the shares gradually 
passed into a Rip Van Winklian slumber, out of which 
they recently were rather violently awakened by unusaul 
devolepments which caused a rapid advance and indicated 
that some people were exceedingly anxious to acquire all 
the loose stocks they could lay hands on. 

This sudden outburst in the demand for the company’s 
shares has its origin in a judgment of $5,000,000 awarded 
the Western Union against the American Telephone & 
Telegraph Co., for unpaid royalties on an invention con- 
trolled by the American Speaking Telephone Co. This 
judgment was awarded by a referee and concurred in by 
three different judges. 

As long as the Western Union was not affiliated with 
the American Telephone & Telegraph Co. the general 
opinion was that the case would be carried to the higher 
courts, and it would take some years of litigation before 
the matter was finally decided; but now the prospects are 
different at least to some of the minority shareholders 
who figure that since the American Telephone & Tele- 
graph Co. own so large an interest in the Western Union 
as to obtain a large representation in the latter’s Board 
of Directors, the judgment would somehow be com- 
promised. In such event, there will be a ripe melon ready 
for cutting for the American Speaking Telephone Co, One 
New York City broker who has been active in buying this 
stock, informs a representative of the Financial World, 
that some of these shareholders figure their stock to 
have a book value of nearly $350 a share, but the esti- 
mate is rather overstating the situation for if a com- 
promise is made, it certainly will not be for the entire 
amount of the judgment. There would be no need for 
a compromise then. 

The company has a capital of $1,800,000. Of this 
the Western Union owns $1,207,500, slightly over two 
thirds. The balance of the stock is held by outsiders, 
among whom is Senator Murray Crane, of Massachusets, 
who is credited with owning 800 shares. The minority 
shareholders would share pro rata in any settlement 
of the judgment, but there seems to be a movement on 
foot among some of them who already own considerable 
stock, and lately have acquired more, to place themselves 
in a position where they can make a stiff fight in case 
any compromise of the $5,000,000 judgment appears to 
them inequitable. American Speaking Telephone shares, 
because of the demand for them, have advanced to 100 
bid and 105 asked. 

An official of the Western Union when asked by a rep- 
resentative of the Financial World about the status of 
the case, said that the company considered the case as 
won, and the money represented by the judgment al- 
most as if it was already in the Treasury. From his 
remarks it appears that he did not believe the case would 
be carried very much further. 


PACIFIC MAIL MOVEMENT NOT OVER. 

Knowledge that the ship subsidy bill was actually 
prepared and ready for introduction in Congress was 
what some of the insiders who had been buying on in- 
formation from Washington were waiting for and they 
sold out on the good news. The campaign in the stock 
has been carried on in an able manner for several weeks 
and a great deal of stock has been bought on the assur- 
ances of successful subsidy legislation at this session. 
If the shares should exhibit a softer tone for several 
weeks it will not mean that the campaign in the stock 
has ended as important interests have large buying 
orders in the stock at a lower level than the present 
figures quoted for the stock and these orders and new 
buying are expected to send the stock to new high 
levels by the time the subsidy debate begins. 


WE MAKE A SPECIALTY OF 
PACIFIC GAS & POE 


iu & Charles ah 


gor! 111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities all 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 














Write for our Special Circular 


Gary & Interurban Railway Co. 
First Mortgage 5s 


The Electric Railway 
of the New Steel City 


Price to yield 5 3-8 per cent. 





Lawrence Barnum & Company 
BANKERS 


27 Pine Street, New York 


PHILADELPHIA WASHINGTON 

















[Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


AMERICAN SPEAKING 
TELEPHONE CO. 








J. Hathaway Pope & Co. 


67 Exchange Place, New York 


Phone 3486 Rector 











We will BUY or SELL 


KANSAS CITY, MEXICO & ORIENT Ist 4's 1951 
KANSAS CITY, MEXICO & ORIENT Preferred Stock 
KANSAS CITY, MEXICO & ORIENT Common Stock 
UNION CONSTRUCTION Stock 
INTERNATIONAL CONSTRUCTION Stock 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 BROAD ST., NEW YORK 
Telephone, 3155 Rector Cable, ‘‘Orientment” 





WE WILL BUY OR SELL 
Preferred and Common Stocks of the 


American Cities Railway & Light Co. 


Also Bonds of the Constituent Companies: 


Birmingham Railway, Light & Power Co. 
Memphis Street Railway Company 

Little Rock Railway & Electric Company 
Knoxville Railway & Light Company 


ISIDORE NEWMAN & SON 


BANKERS 
318 Sahin Swot Established 1868 








25 Broad Street 
ew York 
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NEW RIVAL FOR THE NEW YORK CENTRAL. 
Financial interests generally will await with consider- 


able interest a decision by the Public Service Commission 
of the Second Department on the application of the 
Buffalo, Rochester & Eastern railway for a rehearing 
of the decision refusing the company permission to con- 
struct a trunk line across New York state from Buffalo 


to Troy. The application was successfully resisted by 
New York Central interests last spring the contention 
being that there was not enough traffic between the two 
points mentioned to make it profitable for two roads to 
operate and that the new road would parallel the Cen- 
tral’s tracks. The commission sustained the Central. 

The interest lies in the fact that capitalists associated 
with the New Haven road are back of the application for 
the right to get into the New York Central’s territory. 
It seems hardly likely that a road beginning at Troy and 
running to Buffalo could gain enough business originat- 
ing at those points to pay for the great cost such a road 
would entail, and the New Haven could find a way to 
connect with the new road at Troy by another road in 
Massachusetts which would go on to Springfield, Mass., 
and there connect with the New Haven. At Buffalo the 
line could make traffic arrangements with the Grand 
Trunk or the Wabash and thus the New York Central 
would have a competitor which would prove extremely 
annoying. 

Ex-Governor Frank S. Black, who has appeared for 
the new company, says if the company is defeated again 
before the Service Commission he will appeal to the 
courts. We have referred before to evidences that the 
former ‘‘entente’’ between the Central and New Haven 
had been ruptured and if, as believed, the New Haven is 
back of the Buffalo, Rochester & Eastern the Central will 
in all probability have a big fight on its hands since it is 
Standard Oil which is in control of the New Haven. 


STEEL TRUST SHARES FOR EMPLOYES. 

The proposition said to be under consideration by 
the U. S. Steel Corporation to offer 25,000 shares of 
Steel preferred stock to employes at slightly under the 
market price would be a matter for congratulation were 
it not for the fact that the Steel Corporation’s charter 
right to buy and sell its shares has been taken advan- 
tage of many times by insiders when hard pressed to 
market their holdings. The knowledge of the inner 
workings enabled them to sell their shares at the 
phsychological moment at the expense of the Trust’s 
treasury and consequently at the cost of the share- 
holders. However, there are some indications that 
the criticism which has been directed at this practice 
by the Financial World and other publications has had its 
effect and in all probability the Directors, having had 
this warning, will be more careful in the future. Cor- 
porations cannot obtain or retain public confidence if 
such methods are to be continued. 





THE LIGHTER SIDE OF FINANCE. 

A Helena, Mont., bank president has written an article 
for a financial publication which he entitles: ‘““‘The Panic 
of 1911—Conditions Which Indicate that 1907 was 
Merely a Crisis, a Danger Signal of What Is To Come; 
the World’s Markets Clogging Up.’”’ We suggest to 
this querely poised financier that he sit down again 
and indite another brochure on this terrible crisis and 
give us his views on what is te be expected in the year 
2011. Any man who can accurately forecast what bless- 
ings or disasters may come two years hence ought 
certainly to be able with equal facility to peer into the 
future thirty, sixty, ninety or one hundred years. We 
will go the Helena man one better and if he will send 
us a self addressed stamp we will send him the exact 
price at which Wheelwright Airship Preferred shares 
will sell on July 1, 2116 and the price of first class tic- 
kets by the Interplanetary All Passenger Air Line to 
the planet Mars. As a forecaster the Montana man is 
altogether too reserved and modest. 








January 
Investments 


This is a good time to consider the reinvestment of 
your January income. We should like to tell you about 
some absolutely safe bonds which will afford an income 
better than 5%. 


Write for our description, L 25 


CHAS. H. JONES & CO. 


Investment Securities 
20 BROAD ST. NEW YORK 
Tel., 3155 Rector Cable Address, ‘‘Orientment” 











FOR SALE 
100 N. Y. City 32% Bonds 


Registered due ]927 


100 N. Y. City 32% Bonds 


Registered due 1929 


J. S. FARLEE & CO. 


Members of the N. Y. Stock Exchange 


11 Wall Street Connecticut Mutual Life Bldg. 
New York Hartford 











WANTED 


100 Lehigh & Wilkesbarre 


Coal Company 


WM. J. HOEY 


INACTIVE INVESTMENT SECURITIES 
115 Broadway - . ‘ - New York 


—The high cost of living is exceeded only by the prices 
asked for some of the stocks of the Butte companies 
which are seeking to be protected by the copper merger 
scheme. 








Union Pacific 
1909 Compared with Average for 1906-7-8 


We have prepared a comparison of the results from 
operating the Union Pacific Railroad Company for 
the fiscal year ending 1909 with the average for the 
fiscal years 1906-7-8. This comparison covers: 

Traffic density per mile 

Earnings and expenses per mile of road 
Units of maintenance 

Units of efficiency 

Per cent. earned on market price of stock 


The above statistics are arranged on a card con- 
venient for filing, reference, and comparison. 


ee 


J. M. Fiske & Company 


Members New York Stock Exchange 
42 BROADWAY 


Sent on request for Analysis 


NEW YORK 
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{2° Free Advice Only For Subscribers 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscription as often as they desire. 

All inquiries must be addressed to New York and 
aot to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will 
continue to do so, confident in its belief that as long as it clings 
to this ideal, it can count upon the support of the investment 
public. 





OUR IMPOVERISHED FARMS —A RAILWAY PRESI- 
DENT’S REMEDY. 

The recent address of President W. C. Brown, Presi- 
dent of the New York Central before the American Rail- 
way Business Association at the Waldorf-Astoria, in 
New York City, provides food for thought to those 
who have been puzzled, not to say alarmed, over 
the spectacle of the rapid disappearance of our public do- 
main and the urgent necessity of adopting more scientific 
methods to bring our farms up to a greater state of cul- 
tivation and efficiency to meet the constantly growing 
demands for foodstuffs. 

The day for “free land for free men,” as President 
Brown points out, is gone and now all that remains to be 
done is to adopt methods which will result in increasing 
the production of our farm lands which, he says, are the 
richest in the world if only properly used. Mr. Brown 
sees room for vast improvement pointing out that other 
civilized nations get twice and thrice the product from the 
soil what our lands produce. One suggestion he makes 
certainly is a happy one. That is that there should be 
established in each county of every state a government or 
state or county farm where all the best methods of mod- 
ern farming should be followed, the farm to serve as an 
example and model for the farmers in that community 
to study and profit by. Adopt this policy, he says, and it 
will give to agriculture a new birth of marvellous possi- 
bilities and make the cultivation of the soil a profession, 
rather than a vocation. He says: 


December 18, 1909. 


George W.Poung & Compan, 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





“It will double the wealth of the Nation’s farms and quad- 
ruple the influence, political and financial, of the Nation’s 
farmers. 

“Ten years after such a system becomes fully effective, the 
farmers will own a large share if not a majority of the Nation’s 
railroads, and this will insure in larger measure than is pos- 
sible under present conditions that industrial peace and tran- 
quillity so vital to enduring prosperity. 

_ ‘Above and beyond all other considerations this stimulation 
of interest in, and addition to the wealth of, agriculture will 
return the preponderance of political power to the rural dis- 
tricts, where it can be more safely lodged than in the congested 
centers of population, already ominously powerful in many of 
our states, and indefinitely postpone that dread test of the per- 
manency of our institutions predicted by Macaulay a century 
ago.”’ 

The picture President Brown draws of our careless, 
happy-go-lucky methods and his criticism of our waste 
of treasure on militarism, especially great battleships, is 
unhappily too true and well deserving of thoughtful con- 
sideration by our people. It fits in well with similar argu- 
ments put forward by Mr. Yoakum, another able rail- 
road man. We believe, with President Brown, that 
unless we awake to the seriouness of the problem this na- 
tion will cease in time to be an exporting nation but drift 
back swiftly from our position as a first class power in 
the affairs of the world. 

As he says, the land is here, the energy is here and the 
knowledge is here, but it is not being properly used or 
applied, and every method that will work to education on 
this subject and throw open to settlement arid lands by 
reclamation by means of irrigation, extension of govern- 
ment and State aid and otherwise to uplift farming 
should be encouraged and aided. He promises the co-op- 
eration of his railroad which has already begun to send 
out trains to the farming regions along the railway lines 
with competent men from the State and other agricul- 
tural colleges to lecture and instruct. These efforts, he 
reports, have been rewarded by the evidence of an eager 
desire on the part of the farmers to learn better methods. 

The importance of the problems presented in President 
Brown’s address will, we think, grow with its further con- 
sideration. The wide dissemination of the address among 
the farmers is being provided for, we understand, and it 
ought to have a vast and interested audience. The pro- 
gress which Mr. Brown shows is possible, can be made if 
only our people will turn their attention to it with the 
determination and close attention to detail which its 
seriousness warrants. 


SEARS-ROEBUCK’S RISE AND FALL. 

It took a small block to break the price of this stock 
over 6 points, a quantity insignificant compared with 
what stock it was necessary to handle to bring about 
the recent rapid advance, which was facilitated by the 
gossip of an increase in the common dividend. If the 
break indicates anything at all it shows above all that 
the recent movement owes its existence principally to 
manipulation, under which considerable stock was sold 
to the public. As was pointed out in these columns, a 


price of over $150 a share for an untried security, like 
Sears-Roebuck, appears unreasonably high. 
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$8,700,000,000 OF NEW WEALTH. 

When the soil of the United States can bring forth 
nearly $8,700,000,000 of new wealth in one season, or 
approximately $100 for each human being, business at 
least for a year to come confidently can look the future 
in the face, and reassure itself that there will be plenty 


of fat for the larder. Against so much new wealth, 
which does not include the wealth from the mines, the 
calamitist can make no progress. He might as well take 
his wail to some sub-cellar, and there unheard and un- 
bidden, allow it to evaporate against the dark and un- 
seen walls. 


STEEL TRUST’S LATEST VICTORY. 
Two “Wars” Brought Rivals Into Line—All Harmony 
Now and Few New Fields to Conquer. 

Some months ago the Financial World reviewed the 
so-called “‘war’’ in the steel trade and pointed out fea- 
tures which indicated that the “war” bore a highly arti- 
ficial character and had been inaugurated to bring cer- 
tain interests in the independent field to a realization 
that the Steel Trust possessed a power which it was dis- 
posed to exercise if the situation warranted it. The 
fight resulted speedily in a readjustment, the so-called 
independents swung into line, some hard pressed con- 
cerns went out of business and prices, which had been 
weak and unstable, suddenly took on a firmer tone and 
gradually worked up to the strong position maintained 
today. 

The sequel to all this is found in the recent election 
to the Directorate of the Steel Corporation of Percival 
Roberts, of Philadelphia and Samuel Mather, of Cleve- 
land. The selection of the latter is of especial signifi- 
cance since Mr. Mather is a director of the Lackawanna 
Steel Company, the leading independent steel 
making concerns which the Steel Trust ostensibly fought 
so bitterly at the time of the price war, and is the head 
of the great firm of Pickands, Mather & Co. of 
Cleveland, which owns or controls a chain of blast fur- 
naces in the Ohio and Lake field and owns great iron ore 
deposits in the Lake Superior region. 

This latest move in the industry implies, if it 
means anything, that there is not now, and will not be, 
any future price cutting as between the Steel Corpora- 
tion and the independents, that the trade territory has 
been apportioned between them and that the Steel Trust 
will hereafter have its own particular field in which to 
work. If anything the Steel Trust is stronger because 
of the new alliance and is now free to go out and make 
more conquests at the same time not having to fear a 
fire in the rear while at work on the job. The only re- 
maining rival now is the Colorado Fuel & Iron Com- 
pany, a concern not over strong, but still possessing some 
considerable power in the far west. Perhaps there will 
be a “war” in that direction now but in all probability 
the business there is scarcely worthy of a contest at this 
time. 

It is now known also that the Steel Trust conducted 
two “‘wars’’ at the time the trouble in the steel trade was 
precipitated. The second fight bore more signs of being 
real than the steel rumpus. This consisted of a series 
of moves made by the Steel Trust to control the cement 
industry which it did by suddenly lowering the prices of 
various grades of cement, after it had gathered in sev- 
eral of the biggest cement concerns in Pennsylvania, and 
forcing the outsiders into a price agreement and a meas- 
ure for regulating the cement output. Such an agree- 
ment is now in effect. 

It is now clear from the developments since the panic 
that the Steel Corporation has a firmer grip on, and 
command of, the steel situation than ever before in the 
history of the trade and thus far has used its power wise- 
ly so as not to unduly force prices beyond a level where 
ihey become an undue burden. All power inevitably 
tends to abuse of that power, however, and it remains 
to be seen whether the policy of the Steel corporation 
managers will prove a wise exception to the rule. 

For all practical purposes it is certain that, though 
the steel industry is conducted under many different 
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WE WILL BUY 


Meridian Water Works 
5% Bonds 


Guaranteed by the American Water Works & Guarantee Co. 
ADDRESS DEPARTMENT K 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 


PITTSBURGH, PA. 


PHILADELPHIA CHICAGO 





BUFFALO & LAKE ERIE TRACT., 5s, 1936 and stocks 

EAST LIVERPOOL TRACT. & LIGHT, 1-5s, 1925 and pfd. stock 
CIN. GAS TRANSPORTATION, 1-5s, 1933 (gtd. by Col. G. & E.) 
ATLANTIC COAST ELECTRIC LIGHT, 1-5s, 1945 

N. Y. & PA. TEL. & TEL., 1-5s, 1926 and genl. 4s, 1929 

N. Y. & N. J. WATER CO., 1-5s, 1920 

Telephone 


7355 Hanover S. R. TAYLOR 


ODD LOTS 


FOR CASH OR ON MARGIN 


We buy and sell for CASH any quantity of stock FROM ONE 
SHARE UPWARDS. When purchased, we have certificates re- 
corded in your name and deliver them to you by messenger or 
registered mail. When sold, we remit the proceeds promptly. 

We earry ON MARGIN any quantity of stock FROM TE 
SHARES UPWARDS, for either long or short account. Our 
margin requirements are such as conservatism demands; our 
interest rates are fair. 


SEND FOR ODD LOT CIRCULAR J. 


John Muir & Co. 


Members New York Stock Exchange 
71 BROADWAY NEW YORK 


49 Wail Street 
New York 














auspices and there are supposed to be many independent 
companies, especially Jones & Laughlin, the Bethlehem 
Steel Company, Lackawanna Steel Company and the like, 
there is now in effect a far reaching harmony in the trade 
and in effect one great steel trust only. 

Truly Judge Gary’s harmony dinners in the city were 
well worth all they cost to the Steel Trust considering 
the results accomplished. Only minor fields remain now 
to be conquered. 


Public Service Bonds 


Yielding 5 1-4% Income 





To Investors desiring a safe and conservative invest- 
ment, with every prospect of increase in value as well 
as steady income, we recommend the 


First and Refunding 5’s 


OF THE 


Michigan United Railways Company 


Secured by franchise running 30 years. 
Connecting 8 of the principal cities 
in State of Michigan. 

Well managed, economically operated. 
Earnings show healthy increase over 
operating and interest requirements. 


W. N. Coler & Co. 


Established 40 years 


43 Cedar Street New York City 
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THE METAL MARKET 


THE CURB 





CURTAILING THE PRODUCTION OF COPPER. 

By mutual consent, the large copper producers have 
agreed to curtail the production of copper at least 10 
per cent. In this way they expect to bring about by grad- 
ual stages, an adjustment in the industry from the ab- 
normal condition it is in. They anticipate that with ten 
per cent, less in their output, the consumption of copper 
by gradual stages, will gain the mastery over production 
and they will not be forced to bring down the cost of the 
metal to move the large surplus stocks on hand. 

In other words they intend to apply their man-made 
powers to right the centuries tried economic law of sup- 
ply and demand, which in an old fashioned way, gets 
rid of an over surplus stock of any commodity, by re- 
ducing the cost of it until it starts up a great demand 
for it from consumers. 

But the copper producers neglect to consider that the 
more they curtail and maintain prices, the greater wiil 
be the output of the small and independent producers, 
who will make hay as long as their big competitors re- 
main blind to their best interests, by persisting in a pol- 
icy which cannot long endure, as it is contrary to all 
natural trade laws. 


A BRAINSTORM IN FIGURES. 

The November production of copper was 121,618,369 
pounds, according to the Copper Producers’ Association’s 
report. This was 596,099 pounds less than the deliv- 
eries, and it was the first month in two years, where 
the copper output has fallen under the deliveries. As 
soon as these figures were announced, they were hailed 
as the dawn of a new era in the demoralized copper 
situation. A closer inspection of these figures, how- 
ever, makes it appear that the copper boomers have 
struck a false note in their cantata of pubilation. There 
are only thirty days in November against thirty-one in 
October, when the production reached 124,657,709 
pounds, and therefore, if the average production in 
November was computed according to the same scale 


' as of October, the additional day’s output when added, 


would have given a November output, almost large 
enough to have squared itself with the deliveries. 
The Copper Producers Association’s statistics, it must 
also be remembered, are only the figures of interested 
producers, and do not fairly give a comprehensive idea 
of production, and consumption, as they do not include 
a large number of the smaller copper companies, whose 
aggregate output amounts to a very considerable figure. 


NORTH BUTTE’'S WEAKNESS. 

In explanation for the recent heavy selling of North 
Butte in the Boston market, it is said i was all done to 
establish a lower level at which the stock could be 
accumulated. However, few will credit such a yarn. 
The news from the mines which is far from encouraging, 
more likely is at the bottom of the persistent selling. 
Out in Butte, considerable concern is shown at the poor 
showing so far made by the new developments at the 
2,000 foot level in ore exosures, and this has led some 
of the more timid stockholders to get out in fear that 
the company’s rich ore bodies have given out. If it is 
true that the controlling interests are concealing the 
discovery of a new ore body for the purpose of draw- 
ing stock into the market, a at low price, who is there 
who dares say that the performance is a creditable one? 


AMALGAMATED COPPER’'S DIVIDEND PROSPECTS. 

It needed only the suggestion that the directors 
would place the shares on a 3 or 4 per cent. basis at 
next month’s meeting to bring an avalanche of stock 
on the market. Amalgamated Copper has no more chance 
of an early increase in dividend than the Evil One has of 
getting safely past St. Peter at the pearly gates above 
Merger talk has a similar effect now selling orders com- 
ing every time the merger is mentioned. 


—tThe acquisition of John H. Flagler as a director 
has at least made Consolidated Arizona stock active. 
But whether his presence will put intrinsic merit into 
this proposition remains yet to be seen. The company 
is very much over-capitalized. 

—The features of the week on the Curb were the 
Guggenheim stocks, Nevada Consolidated, Cumberland- 
Ely and Boston Consolidated, all of which were quietly 
bought in anticipation of the early announcement of the 
merger plan in which they are all involved. 

—-That the majority of Curb brokers place consider- 
able faith in the story published last week in the Finan- 
cial World about the discovery of new ore on the Mines 
Company of America is apparent, as the stock, under 
heavy buying, has advanced somewhat. The officers of 
the company are still reticent. When the ore showed 
signs of playing out, they were very voluble in discredit- 
ing this news. 

—In a wild effort to revive interest, the gambling 
in Ely Central which received such a jolt from the 
exposures of the Fnincial World and other papers, the 
$600,000 issue of convertible bonds has been split 
from a $1,000 denomination to as low as $50 bonds, so 
that even the poorly paid chorus singer, in whose circles 
George Graham Rice has a large following, may have a 
chance to repair her losses. That is she will be told 
she can, but in actuality, she will part with more of her 
money in the end. 

—lIt is a toss up noW whether the principal creditor, 
the President of the Montezuma of Costa Rica will 
take over the property in satisfaction of his debt, or 
whether it will remain with the shareholders. They 
can have it if they will put up about $200,000 more in 
cash. 

—Apologists for the so-called bankers who promoted 
Cobalt Central confess they made mistakes, They were 
mistakes which justify the return of the money many 
people put into the stock if the bankers were sincere in 
acknowledging their shortcomings. 

—A bullish analysis of British Columbia by a promi- 

nent technical mining weekly, has stirred up some bull- 
ish sentiment for the stock. Copies of the journal 
were sent to most of the prominent Stock Exchange 
Houses, from which we infer a movement in the stock 
will soon be attempted. 
McKinley Darragh is somewhat a mystery to fol- 
lowers of the Curb. With a good dividend record 
behind it coupled with the large acreage the company 
owns in Cobalt, they cannot understand why the shares 
move so slowly. 





SOUTHERN RAILWAY IMPROVEMENTS. 

The disastrous wreck on this road this week costing 
eight lives through the collapse of a trestle under a 
heavy train, freshens criticism which was made a year 
ago, that the road had been starving itself in main- 
tenance to make both ends meet, and for which the 
policy of paying dividends on the preferred shares, be- 
fore the property could safely stand it, was largely 
responsible. But under President Finley, this is all 
being changed. The profits are now going back into 
the long needed improvements, but on a system so large 
in mileage as the Southern, this work cannot be com- 
pleted in a year. It will take a few years before its 
effect in superior train service will make itself felt. 


EMPIRE DISTRICT ELECTRIC BONDS. 

Williams, McConnell & Coleman, are offering the 
bonds and preferred stock of the Empire District Electric 
Company, of which Henry L. Doherty is the President. 
This company is a consolidation of a number of public 
utility enterprises located in and around Joplin, Mis- 
souri. By their merger into one company not only will 
a great degree of economy in operation be obtained but 
a larger field for power developed. The securities are 
offered on an attractive income basis. 
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THE MARKET COMPASS 


THE SITUATION 





AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Dec. 17, 
the time of going to press. 


ALL EYES ON MORGAN. 

Once again this week, as for many weeks, the car of 
the financial world in this country has been turned in 
the direction of the leadership assumed by J. P. Morgan 
and his close associates, to catch the first word which 
might indicate a definite trend, but nothing save orders 
directing minor movements has been forthcoming, In 
keeping with this apparent indecision of the powers to 
whom by tacid agreement has been given the direction 
of the main movement, the securities market has moved, 
first this way and then that. That a steadying hand 
has been applied, however, to keep the market following 
in cheerful mood, was evidenced by a continuation of 
the outpouring of holiday gifts in the shape of extra 
dividends on bank, railway and industrial company 
shares. Notwithstanding these many evidences of 
cheerfulness and a better tone to the bond section of 
the market, the financial community has been unable to 
depart from its attitude of cautious reserve. It is ap- 
parent that the manifestations of unrest in the labor 
world have not materially lessened and the continua- 
tion, although in lessened degree, of the highly specula- 
tive movements in the cotton and cereal markets has 
in no wise been conducive to commitments in extensive 
measure on the long side of the market. Caution is the 
rule. 

This, too, comes in the faces of the almost mo- 
notonous receipt of advices from all quarters that the 
business of the country shows no indications of a diminu- 
iton in its tendencies to expand. Bank clearings, though 
in somewhat lessened volume, are close to the top records 
of the year of our greatest prosperity, the Treasury 
figures on our imports show an inflow in that quarter 
never before equalled in volume or value, while our 
most important international bankers are in receipt of 
advices from the other side that good bonds of impor- 
tant railway corporations continue to find favor among 
the investors of England, France and Germany. 


TURNING TO LONDON. 
A significant development is the appearance in the 


London money market of a large number of American 
finance bills which have been taken readily by London 
banking houses thus affording once again positive evi- 
dence that there is yet to be accomplished here much 
on the constructive side of values, or that the further 
flotation of bonded securities on the other side remains 
to be accomplished to meet the many requirements of 
our railways and other important corporations. This 
means, if it means anything, that the financial powers 
are looking to 1910 to be a very active year and it would 
seem to be borne out among our farmers and planters 
who are increasing their acreage of wheat and corn 
enormously so that it will not be possible as it has been 
this year, for speculative cliques to seize on the short- 
ages in these staple articles of production and manipu- 
late them to the point where confusion is caused in manu- 
facturing quarters. 
HANDING OUT GOOD THINGS. 

A number of increased dividends were announced 
this week and others are coming. All these good things 
are expected to keep the speculative pot boiling and 
public sentiment in an optimistic mood. As far as Con- 


gress is concerned the whole financial district has al- 


most unanimously arrived at the conclusion that it will 
not give itself to meddling overmuch with the trusts and 
under the President’s policy of conciliation, and Speaker 
Cannon’s gag law what investigations will be started and 
them 


new laws enacted, will all have wrapped about 





plenty of cotton, so that there will be no noise in them 
to disturb anyone. Such things as insurgents who will 
try to stir things up or that the Supreme Court, which 
will have a number of important cases to decide many 
hand down a few surprises, have been overlooked or for- 
gotten. 

BIG BOOM MARKET EXPECTED. 

The greatest confidence is expressed in banking and 
brokerage circles that 1910 will witness the inauguration 
of a phenomenal boom in all classes of securities. This 
expectancy seems to be in the air. Memberships in the 
most prominent exchanges are constantly rising in price 
which would indicate how widespread is this confidence. 
Quite naturally a big boom market must be nursed along 
on rising prices. In the whirl and swirl of such immense 
trading the opportunity to distribute stocks that the big 
interests and pools have so long waited for will have 
come. Yet we have seen conditions at the year’s end all 
favoring a boom, dissipate themselves against some un- 
toward and unforeseen development. It is a market in 
which no one should venture unless well armored with 
caution, 

THE SITUATION ON FRIDAY. 

The market for stocks was dull and featureless during 
the greater part of the day, but the leading shares held 
steady. There was a sensational rise and heavy trading 
in Atlantic Coast Line-Louisville & Nashville collateral 
trust bonds on rumors of impending financing that would 
be very favorable. 


THE RAILROADS 


DENVER & RIO GRANDE. 

The spurt in the preferred shares of this road may be 
ascribed more as in the nature of a celebration over 
the opening of the Western Pacific than to any one other 
influence. The success of the Western Pacific will mean 
a great deal to the Denver & Rio Grande, which has 
gone deep in its pledges that the fixed charges of the 
new road will be met. If the Western Pacific can earn 
them well and good, but whatever deficit which must be 
made good will have to come from the earnings of the 
Denver & Rio Grande, and for that reason, and the 
Western Pacific’s exceedingly large fixed charges, great- 
er than that of any of the other Pacific roads, the pre- 
ferred shares will not be regarded as attractive by con- 
servative investors, until it becomes more of a certainty 
what the Western Pacific can earn. 

LOUISVILLE & NASHVILLE. 

The increase in the dividend of Louisville & Nashville 
from 6 to 7 per cent. which was made this week, has long 
been forecasted by the Financial World as a likely prob- 
ability, based on the excellent growth in the company’s 
earnings. Controlling the road through stock ownership, 
the Atlantic Coast Line is the chief beneficiary in the in- 
creased yield, as it owns $30,600,000 of the $60,000,000 
Louisville & Nashville capital stock. 

NICKEL PLATE. 

Despite the lack of street gossip about ‘‘Nickel Plate,”’ 

the stock has been acting of late as though a dividend 








was not far away. Judging by the amount of money 
New York Central has expended on improvements in 
the property it might be better to call the road “Silver 
Plate,’’ since enough has gone into the property almost 
to permit the laying of silver rails. If an immense 
amount of money spent on the property doesn’t soon 
result in earnings which would permit of a dividend 
payment the action of the stock is misleading. New 
York Central, which controls the road through Michigan 


Central needs the dividend 
entitled to some return. 
NORTHWESTERN. 
It did not take long for the market to absorb the liqui- 
dation in Northwestern shares which started with the an- 
nouncement of a new stock issue and which came prin- 


cipally from against the rights now quoted at 


ownership, money and is 


selling 








—_ 





14 THE FINANCIAL WORLD. 


December 18, 1909. 





$16.50 a share. The quick recovery in the stock is not 
at all surprising; it has a following that would remain 
loyal in face of almost any contingency, so well is it re- 
garded as a premier investment among the rails. 


ONTARIO & WESTERN. 

A report that the New Haven would turn its control 
over to some other road failed to attract interest to the 
stock probably because the gossip has had the ownership 
changed so many times without any thing coming of it. 
The inference is that the New York Central would take 
the road and be able to make better the prospects for a 
larger dividend than the two per cent. guaranteed. The 
fixed dividend has kept the stock down but there has 
been a considerable inquiry for the general mortgage 
4 per cent. bonds of 1955 which are selling on an at- 
tractive basis. The company’s coal tonnage has been 
very large this year. 


ROCK ISLAND. 

As a low priced speculation Rock Island common 
has been popular and a larger field for its activities was 
enlisted when heavy western buying set in. The re- 
cent rise was too sharp and invited profit taking which 
resulted in some slight set back. The suggestion that 
the stock will sell above 60 by February obtains greater 
credence than does the talk that a dividend for the 
common is “in sight.’’ It appears as if the shares are 
being bought on all fair recessions by important people 
in the speculative field. 

SOUTHERN PACIFIC, 

Eventually this stock will be paying 7 per cent., but 
we are disinclined to believe that the increase in divi- 
dend will be made as soon as some of the enthusiastic 
followers think. The stock is not the speculative leader 
it once was, but is now going along on an even tenor, 
having lost the magic with which the Harriman leader- 
ship surrounded it. But the conservative management, 
the constant increase in earnings, and the big business 
expected from the Mexican extensions, are all bringing 
the stock a following of conservative and solid people. 
Such people are quietly buying the stock firm in their 
faith that it is only a question of months before a larger 


dividend will be paid. 


SOUTHERN RAILWAY. 

Southern Railway shares, common and preferred have 
acted well and there has been considerable buying from 
the south as result of the Financial World’s favorable 
review of the company’s earnings and President Fin- 
ley’s able and conservative management, some of the 
southern newspapers having republished the article. 
The earnings are now equivalent to 6.9 per cent. on 
the preferred shares at par. The preferred has been 
bought on the idea that a return to a dividend basis is 
not far away. 

ST. PAUL. 

Since the announcement of the bond sale by the road 
and the subsequent enhancement in price of these 
bonds, the stock has acted better and has at last af- 
forded some relief to those who had bought the stock 
around 160 and been forced to sit day after day and see 
it sag. The recovery from around 163 has been slow 
but steady. Not much can be expected from this stock 
until the Pacific Coast extension has had a better chance 
to prove its worth by a full earnings statement. bears 
have, however, ceased to attack it. 

UNION PACIFIC. 

So quietly has the work been done in Union Pacific 
that few traders realized that at 204, at which Union 
Pacific sold this week, the stock, counting the dividend 
which came off recently, has touched the highest price 
in weeks. The buying has not been heavy and no 
aggressive move is as yet apparent. Buyers at lower 
levels sold materially on the recent advance realizing 
that nothing spectacular was to be expected in view 
of the present uncertain trend. It is possible that 
Union Pacific will be used later on to lead a movement, 
the real purpose of which will be to aid in important 
selling in other important sections of the market. 


C.]. HUDSON & CO. 


34 and 36 Wall Street 


WALDORF-ASTORIA HOTEL 
PRODUCE EXCHANGE 
Fifth Avenue Building - 5th Avenue and 23d &. 
MEMBERS CINCINNATI 
New York Stock Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
New York Coffee Exchange WILMINGTON 
Chicago Board of Trade SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
WILLIAMSPORT 





Philadelphia Stock Exchange 


Renskorf, Lyon & Co. 


Members of 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


115 BROADWAY 


NEW YORK 
Telephone, 494 Cortlandt 


Denver and Rio Grande 
1909 Compared with Average for 1906-7-8 


We have prepared a comparison of the results from 
operating the Denver and Rio Grande Railroad Com- 
pany for the fiscal year ending 1909 with the average 
for the fiscal years 1906-7-8. This comparison covers: 


Traffic density per mile 

Earnings and expenses per mile of road 
Units of maintenance 

Units of efficiency 

Per cent. earned on market price of stock 


The above statistics are arranged on a card convenient 
for filing, reference, and comparison. 


Sent on request for ‘‘D. R.’’ Analysis 


J. M. Fiske & Company 


Members New York Stock Exchange 
42 BROADWAY NEW YORK 

















—-There is a story going around on the Curb of a 
movement soon in the shares of the Greenwater Mining 
& Smelting Co., which is expected to carry the stock 
from 9 cents to 70 by spring. The Financial World does 
not vouch for the story, but prints it as indicative of 
the optimism prevalent in the cutside market, that next 
year will be even a banner year for the “cats and dogs.” 
Jefferson Levy is credited with holding about 800,000 
shares of this stock, and he is regarded as the wizard 
who will cause all the aeronautic exhibitions Greenwater 
is scheduled for. 





ALFRED L. NORRIS FLOYD W. MUNDY 
Member N. Y. Stock Exchange Member Chicago Stock Exchange 
J. NORRIS OLIPHANT 
Member N. Y. Stock Exchange 


JAS. H. OLIPHANT & CO. 


Desire to announce that they have opened an office for the 
conduct of a General Investment and Brokerage Business, in 
the Rookery, Chicago, Illinois, under the Management of 
Mr. John Jay Bryant, Jr., Formerly Secretary of the Far- 
well Trust Company, Chicago. The Chicago office is con- 
nected by Private Wire with their New York Office. 


20 Broad Street, New York 711 The Rookery, Chicago 
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THE INDUSTRIALS 





AMERICAN CAR FOUNDRY. 

The earnings of this company, which are estimated 
as now running close to 10 per cent. for the common 
stock, enhance considerably the prospects for an early 
increase in the dividend. Not only are the earnings 
growing apace, but it is reported that the profits since 
October are much larger. 


CENTRAL LEATHER, 

According to one authority which hag been all along 
extremely bullish on Central Leather, the company is 
earning close to 6 per cent. for the common stock, How- 
ever, this is but an estimate for which the pool operat- 
ing in the stock is most likely responsible. It would 
take more than four times the surplus earnings for 
1908 to bring them up to a 6 per cent. basis this year. 
There may be about just as much basis to this estimate 
as there was to the dividend talk circulated some 
months ago, when the dividend failed to materialize, 
and a great deal more truth to the other gossip that in- 
siders have sold considerable stock accumulated around 
$25 a share. It may be another year before any ac- 
tion will be taken on a dividend, for the common stock, 
and then business would have to maintain itself on the 
present broad basis and the high prices for leather con- 
tinue. 

COLORADO FUEL & IRON. 

Stock which had been accumulated recently below 
50 was marketed above 52 when the announcement was 
made that a recent reappraisement of the company’s 
assets shows property worth $100,000,000, and liabili- 
ties of $81,000,000. The Rockefeller interests are 
bullish on the property and better things are predicted 
for the common stock which is very erratic, however, 
when it gets into the active class. 

MERCANTILE MARINE. 

The inactivity in the preferred stock of this company 
is wearing out the patience of some of the holders and 
giving others who are willing to wait a chance to ac- 
cumulate the stock cheap. If Pacific Mai!, which has 
made a much poorer showing in earnings, can find a 
ready market at over $40 a share, Mercantile Marine 
ought to command a higher price, not only over what 
it is now quoted at, but even higher than Pacific Mail, 
for it earned a surplus in 1907 of nearly 8 per cent. on 
the preferred shares. This the Pacific Mail never did. 
But as long as the stock is without leadership from the 
house which brought it out, so long will it drift about 
aimlessly. Patience and prudence exercised in this 
etock should have their proper reward, and it may come, 
as it often has in similar cases, when least expected. 

NATIONAL ENAMELING. 

From somewhere out of the domain of rumors comes 
forth the fine sounding tale that the National Enameling 
& Stamping Co. is now earning close to 7 per cent. for 
its common stock, and that this forecasts an early divi- 
dend. To show such earnings on the outstanding com- 
mon stock requires a net of nearly $1,100,000. In the 
best year the company had, they never reached this fig- 
ure. Last year the net earnings for the common stock 
were $169,563, which was a fraction over 1 per cent. 
Last year the company also put out some bonds to meet 
the floating debt. Speculatively the common stock has 
more than ordinary attraction, but this doesn’t lie in the 
possibility of any early dividend unless the directors de- 
‘part from the rules of conservatism. It would be more 
edvisable for them first to accumulate a substantial sur- 
Plus. In this, the company is not particularly strong. 

NATIONAL LEAD. 

Even in face of the failure to increase the dividend 
on the common stock, National Lead holds strong. 
Larger disbursements will come in due course of time. 
The directors are conservative in delaying action on the 
dividend, preferring to wait until they feel assured that 
when they do pay 6 per cent. they can maintain the 


rate. They continued the 5 per cent. dividend during 
the depression, when many another industrial reduced 
its dividend or passed it entirely. 


PITTSBURG COAL. 

Manipulative buying of Pittsburg Coal, in furtherance 
of the campaign to market the stock left in the hands 
of weak Pennsylvania banks after the panic, went on 
this week, and among the other rumors circulated was 
one that the Steel Corporation was after the company. 
The preferred rose sharply at one market session owing 
to reports that back dividends amounting to 40 per cent. 
would be paid up soon in part at least. These stories 
are likely to be heard until the stock has been marketed. 
There is nothing in the recent earnings to warrant any 
special movement in the shares. 


WESTERN UNION. 

The latest statement of the Western Union Telegraph 
Company made by President Clowry and dated Decem- 
ber 8 shows a surplus of $18,837,318.36, after pay- 
ment of the quarterly dividend of % per cent. This is 
equal to almost 20 per cent. on the common stock. The 
estimated earnings for the quarter will be about $1,- 
566,000, after deduction of the bonded interest. The 
statement shows that the company is in a more advan- 
tageous situation financially than ever before, and is a 
tribute to the long heads possessed by the American Tel. 
& Tel., who obtained control at just the right time. 


SUBWAY AND UNITED COPPER NEAR BOTTOM. 

—Chicago Subway is waiting upon the reorganiza- 
tion plan and will not move much either way until it is 
made known. The stock is a pure gamble and is not 
even attractive to those willing to take the longest 
chances. 

—United Copper continues to slide down in price, and 
is now only about a couple of dollars above the lowest 
figure it ever touched. It may go even lower. The 
shareholders are in the slough of dispondency over the 
discouraging outlook. 


READING GOES ON 6 PER CENT. BASIS. 

The action of the directors of the Reading road in 
placing the dividend on a 6 per cent. basis, an increase 
from 4 per cent., comes after months of manipulation of 
the stock and outgivings by insiders which were in- 
tended to spread the delusion that the Reading, in point 
of dividend possibilities, was a second Lackawanna. To 
further the interests of the manipulative pool in the 
stock, New Jersey Central shares were run up on ex- 
cited dealings last summer to 315 and 320, and then it 
was allowed to be understood that the Jersey Central 
would cut a melon in the shape of valuable share rights, 
which never came. This, of course, was to help the 
Reading shares, that road being the lessee and half 
owner of the stock of the Jersey Central. Jersey Central 
dividend was advanced to 12 per cent. on a doubtful divi- 
dend from the earnings of the Lehigh & Wilkesbarre 
Coal Company, which is a subsidiary of the Central. Just 
where the Reading gets its increased revenue to pay the 
increase in the dividend is not quite clear, except that 
it is depending almost altogether on the increased pay- 
ment made by the Jersey Central and the coal company 
to make it up, since the earnings this year have been 
very disappointing. The whole performance smacks of 
stock market manipulation of the rankest order to fur- 
ther the ends of a banking poo! which controls Reading 
stock and uses it for general stcck market purposes. 

If the Reading employes, as a result of this dividend 
action, demand an increase in compensation, the Read- 
ing will present a sorry figure if it pleads poor earnings 
as an excuse for not meeting the demands. Apparently 


the Reading banking pool would risk a rumpus with the 
workers to further their own stock market purposes. 
At 170 Reading, now a 6 per cent. stock, pays but 3.6 
per cent. 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


111i BROADWAY NEW YORK 








Amer. Tobacco 


We invite correspondence or 
personal interviews in respect 
to all classes of American 
Tobacco Company Securities. 


BALL & WHICHER 


Members New York Stock Exchange 
111 Broadway 111 Fifth Ave. 
NEW YORK 
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Bklyn. Union “L” Com. 
Williamson & Squire 


Members New York Stock Exchange 
25 Broad St. Phones 6790 to 6794 Broad 








The International 
Salt Company 


Owning and representing a_ large 
amount of the securities of the above 
company, we ask the co-operation of 
other security holders for our mutual pro- 
tection. Please send name and address 
with amount of holdings of stock or bonds 
to the undersigned immediately. 


Hooley, Learnard & Co. 
15 Broad St., New York City 


20 Congress St., Boston 


COTTON LETTER. 
Renskorf, Lyon & Co., 115 Broadway, 
While the demand for spots is not ur- 

gent, there is no pressure from the hold- 
ers, and Southern centers seem content 
with the prospects of ultimately higher 
values. This week's trading has been in 
the nature of evening up accounts prior 
to the holidays, and, as there is yet a 
large scattered long interest, the tenden- 
ey of prices has been to sag whenever 
bull support has been withdrawn. It 
looks to us that much is discounted in 
the prevailing prices, and the market is 
more of a two-sided affair than it has 
been for some time. We advise ex- 
treme caution in buying until contracts 
have had a healthy break 








MARKET CHRONOLOGY. 


Saturday, December 11. 
Stocks dull with a strong undertone. 
Attorney General Wickersham asks for 

an appropriatiion of $50,000 for use in 
effectively prosecuting the Sugar Trust 
frauds. 

Renewed excitement, May selling up to 
15.85, the highest price since the Sully 
boom. The bull clique sold in enormous 
quantities and the market fell back frac- 
tionally. 

Wheat half a cent higher, wheat and 
corn also strong. 


Monday, December 13. 

Stocks strong and active, with an ir- 
regular closing. 

Cotton gains renewed strength on 
heavy buying by the bull clique. May 
reached 15.72, close to the high of the 
season. 

Rapid rise in wheat owing to decrease 
in the visible and short covering. De- 
cember closed at 122% in New York, a 
new high record. 

Corn and oats also strong, December 
rising over 3 cents. 


Tuesday, December 14. 
Stocks sell off from the opening, clos- 
ing weak. Marked weakness in Reading. 
Cotton less excited and easier. 
Wheat easier. Corn breaks 1 to 2 
cents; oats weak in sympathy. 


Wednesday, December 15. 

Stocks break and recover on Reading 
Railway dividend increase from 4 to 6 
per cent. 

Cotton up fractionally, but with less 
excitement. 

Wheat, corn and oats lower and feat- 
ureless. 

Report on November’s imports breaks 
all records, 


Thursday, December 16. 

Stocks dull, ending fractionally lower. 
Louisville & Nashville increases dividend 
to 7 per cent. annual basis. 

Cotton eases off, with trading dull. 

Wheat rises sharply on more bad news 
of crop conditions in Argentina, corn and 
oats fractionally higher. 


Friday, December 17. 

Stocks dull but firm. Preliminary fig- 
ures point to a gain in bank surplus. 
Atlantic Coast Line-Louisville & Nash- 
ville collateral trust bonds rises 9 points 
on rumors of new financing and rights. 

Sensational rise in wheat December 
closing 2 points up. Corn and oats dull 
and featureless. 

Cotton dull and featureless. 





DIVIDEND DECLARATIONS. 

The Westinghouse Air Brake Company 
has declared a special dividend of 1 per 
cent. in addition to the usual quarterly 
payment of 2% per cent. and 1% per 
cent. extra. 

Mergenthaler Linotype Company, regu- 
lar quarterly 2% ver cent. and the extra 
5 per cent. customary at this time of 
the year, payable Dec. 31. 

The Louisville & Nashville directors 
have increased the semi-annual dividend 
to 3% per cent. or to a 7 per cent. an- 


nual basis from 6 ner cent. 
Westinghouse Electric & Manufactur- 


ing Company dividend of 15% per cent. 
quarterly declared. No action on unpaid 
back dividends on the first preferred. 
American Locomotive Company regu- 
lar quarterly dividend of 1% per cent. 
American Shipbuilding Company pre- 
ferred dividend 1% per cent. 












THE HILL RAILROAD LINES 


An analytical review of the values of the Northern 
Pacific and Great Northern railways, from 
the viewpoint of the stockholders, will be mailed 
on request. 





Office of 
35 Nassau Street 


JOHN MOOD New York 
Telephone, 1299 Cort. 














The Most Important Factor 
Bearing on Security Prices 


It is the opinion of many economists 
and scholars that the increasing gold 
supply has a more distinct bearing on all 
classes of securities than any other single 
factor. The effects are as follows: 


1—The effect upon bonds and other s8e- 
curities having a fixed rate of income 
is bearish. 


2—The effect upon common stocks of 
railroad corporations is bearish. 
There are some modifications here, 
however. 


3—The effect upon the securities of in- 
dustrial corporations is, with a few 
exceptions, bullish. 


4—The effect upon speculative commod- 
ities—wheat, corn, oats, cotton, etc.— 
is bullish. 


Full reasons for these diversified influ- 
ences are set forth in a simple manner in 
a volume entitled 


“The Increasing Gold Supply’’ 


The book is a symposium containing 
the views of Byron W. Holt, Maurice L. 
Muhleman, Arthur Selwyn-Brown, Pro- 
fessor J. Pease Norton, Charles A. Conant, 
Alonzo E. Cottier and Thomas Gibson. 

This is one of the great problems of 
the day and should be understood by 
every business man. 


Price, bound in Cloth, $1.00 


The Gibson Publishing Co. 


11 William Street, New York 
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NOTICE OF SALE OF SEWERAGE BONDS 


FOR THE UNINCORPORATED TOWN OF LAS 
VEGAS, NEVADA, 

NOTICE is hereby given that the Board of 
County Commissioners of Clark County, Nevada, 
acting as the town Board of the unincorporated 
town of Las Vegas, having complied with the 
requirements of Chapter 152 of the Laws of the 
State of Nevada, 1909, as approved March 22d, 
1909, hereby offer for sale thirty thousand dollers 
sewerage bonds of the unincorporated Town of 
Las Vegas, Nevada, said bonds to be dated and 
delivered on March 7th, 1910, said Bonds are to 
be issued in denominations of Five hundred dol- 
lars each, numbered consecutively, and to bear 
interest at the rate of six per cent. per annum 
from date of issuance, payable annually; the in- 
terest to be due on the third Monday in January 
of the year 1912 and on the same day of every 
year thereafter, and interest shall cease on each 
bond as soon as redeemable. Twenty-five hundred 
dollars of said bonds are to be redeemable three 
years after the date of issue, and twenty-five 
hundred dollars annually thereafter until all are 
paid. 

Said bonds and interest are to be payable at the 
office of the County Treasurer at his office in the 
town of Las Vegas, Nevada. 

All bids for said Bonds must be sealed and 
addressed to the County Clerk and ex-officio clerk 
of the Board of County Commissioners of Clark 
County, Nevada, and endorsed upon the envelope 
80 as to indicate the character of the contents; 
and Bids must be in the hands of the said Clerk 
on or before one o’clock P. M., January 34, 1910. 
The Board reserves the right to reject any and 
all bids. 

Upon opening the Bids, the successful bidder 
will be notified that the bonds will be awarded 
him upon the deposit with the Board of a certi- 
fied check in the amount of one per cent. of the 
Bid, the same to be returned upon the delivery 
of the Bonds. 

Las Vegas, Nevada, Dec. 6th, 1909. 

The Board of County Commissioners of Clark 
County, Nevada, acting in and for the unincor- 
porated town of Las Vegas. 

By W. E. HAWKINS, Chairman. 
(Seal) HARLEY A. HARMON, 
County Clerk. 
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STANDARD OIL LIKE A CAT WITH NINE LIVES. 

Simultaneously with the announcement from the War 
Department that no agents or officials of the Depart- 
ment shall give any buying orders to the Standard Oil 
Company or any other concern which has been adjudged 
by any court to be an unlawful combination, the Stand- 
ard Oil Company closed contracts in this city this week 
for the completion of one of the largest plants in the 
world situated in the oil fields of Louisiana. Enormous 
orders for purchases of oil from oil well owners in the 
west were also sent out and in short the trust officials 
are going ahead with plans for expansion, which indicate 
that they believe the $500,000,000 of assets of the com- 
pany are not quite yet wiped out by the Court of Appeals 
decision. 

The annual meeting of the Trust is to be held in this 
city in January and we are violating no confidence when 
we say that a report will be submitted to that meeting 
which will give assurances that the counsel for the big 
trust have evolved a plan whereby it will be possible 
for the trust to live even if the Supreme Court of the 
United States should uphold in toto the decision of the 
Court of Appeals. Confident buying of the shares of the 
Standard Oil Company has gone on since the decision 
and we are informed that a group of retired Standard 
Oil men who have desk room in the Standard Oil build- 
ing and meet there daily to consult over investments, 
have made none of their usual purchases of miscel- 
laneous securities through the many agents of bond 
houses who visit them, but have pooled their joint 
dividends obtained from the last payment on their 
Standard Oil stock and other securities and have bought 
more Standard Oil shares as offered in the open market. 

Considerable amusement was occasioned among Stand- 
ard Oil officials when they heard of the drastic order of 
the War Department boycotting the Standard Oil pro- 
ducts. It was pointed out that the Standard Oil Com- 
pany does business under fully several hundred different 
names throughout the country the agents to escape the 
prejudice against the trust preferring to sell their goods 
under their own names or the names of the old com- 
panies before they were absorbed by the Standard, and 
it would take a Hawkshaw or a Sherlock Holmes to 
ferret out the Standard Oil connection. Thus the War 
Department’s order is not regarded with any serious- 
ness. 

This brings us to the point of remarking that the 
Standard like a cat has nine or more lives and in all 
probability is destined to live on and declare dividends 
and violate the law or observe it as the occasion requires 
for an indefinite period. The company has been con- 
demned in the courts, big and little, corrupting influ- 
ences have been revealed, its possession of United States 
Senators and even judges on the bench has been ex- 
posed, but despite all this both public opinion and the 
courts and lawmakers seem powerless to more than 
temporarily check its aggressive advance. 

The Standard controls 85 per cent. of the oil products 
of the United States. When will it possess the remain- 
ing 15 per cent. and if it does obtain a complete mo- 
nopoly, will oil be cheaper than now or dearer and will 
the Government, when that day arrives, be forced to 
consider going into the oil business? 

We put this question to a Standard Oil man this 
week. His answer was merely this: 

“Standard Oil stock will be selling at $1,000 and 
over per share before the next Presidential election.” 


WALLACE JOINS STILWELL. 

John F. Wallace, the noted engineer and eminent au- 
thority on railway construction, has just been elected 
Vice-President of the Kansas City, Mexico & Orient road 
following a visit of inspection which he made over the 
lines of the company with President Stillwell and others. 
The announcement of Mr. Wallace’s selection is an ear- 
nest of the intentions of the interests committed to the 
building of this line to carry out President Stillwell’s 
pelicy of constantly pushing ahead. 








Mr. Wallace will be connected with the road in an 
advisory capacity and will bring to it an experience 
borne of years of service with many great railway pro- 
jects and public undertakings, including his manage- 
ment of the Government work on the Panama Canal 


early in the Roosevelt administration. Mr. Wallace will 
take the place made vacant by the death of George F. 
Crocker. The recent trip of the inspection party over 
the road disclosed gratifying possibilities for expansion 
and growth of the traffic of the road under construction 
and that already completed. It bore out in full a very 
exhaustive report made last month to the Rt. Hon, Lord 
Monson, of London, Eng., Chairman of the Finance 
Committee of the road, and to President Stilwell. 

The inspection and report were made at the request 
of the Finance committee of the road in London by 
Messrs. Dickinson and Odell, who went over the prop- 
erty thoroughly and reported that the earnings per mile 
of road in the United States will be $7,000 per mile, and 
taking the distance of the road from Kansas City to the 
Rio Grande, will give gross earnings of $7,154,000. 
Messrs. Dickinson and Odell reckon the net earnings at 
33 1-3 per cent. of the gross, or $2,384,666, an amount 
in excess of the interest on the bonded debt of the entire 
road between Kansas City and Topolobampo, the Mexi- 
can seaboard terminal of the road. 

The two men also report that the traffic of the Mexi- 
can end of the road will meet .the expectations of the 
most sanguine. Altogether Mr. Wallace enters upon his 
new duties with a bright prospect in view. 


SALT TRUST NEEDS FRESHENING UP. 

As the result of efforts now being made by a leading 
Stock Exchange firm to enlist the interest of share- 
holders, a reorganization of the International Salt Com- 
pany is a possibility that is not remote. The company’s 
finances are in such shape that there is little more in 
the earnings at the present to pay other than fixed 
charges on outstanding $9,000,000 consolidated mort- 
gage 5 per cent. bonds, and this does not take account 
of a floating indebtedness of $2,500,000, which has been 
the subject of conference in some of the New York 
banks. 

The company, which is capitalized at $30,000,000, 
with $18,000,000 stock outstanding, is a combination 
of several concerns which were bought in 1904, under 
court sale. The home office is at Scranton, Pa., but the 
reports put out by the company from that city are not 
very illuminating, in fact it was admitted at the office 
of the company here that no statement of the fiscal con- 
dition of the company had been submitted this year. 
The company suffered the loss by fire of its chief plant 
in the east last year and while it was being rebuilt 
it was forced to buy in the open market evaporated 
salt for its eastern markets. This was costly and in 
addition this year the company has lost by death its 
former President E. L. Fuller, and the Secretary, Henry 
Fuller, who succumbed to the strain consequent upon 
the depressed state of trade during and following the 
panic. In fact these three events are more or less 
tragic in their nature when taken in connection with 
the slump in business which the company had to face. 

The first and consolidated mortgaged bonds and stock 
have had only a nominal market of late and those who 
have sought to bring about a reorganization propose 
scaling the bonds and shares down about 50 to 60 per 
cent. Definite action has not been determined upon 
but await the action of the shareholders and bondhold- 
ers whose aid in the proposed reorganization has been 
solicited. It is hinted by the company’s officials that 
the reorganization plans will be fought inasmuch as it is 
claimed the situation does not warrant such action. 


—Argentum and Bailey Cobalt are as slow as a blind 
mule in moving. Without manipulation there is noth- 
ing doing in these stocks. Those who bought them 
when they were churned, find themselves badly hung up. 
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THE METAL MARKET 


CURTAILING THE PRODUCTION OF COPPER. 

By mutual consent, the large copper producers have 
agreed to curtail the production of copper at least 10 
per cent. In this way they expect to bring about by grad- 
ual stages, an adjustment in the industry from the ab- 
normal condition it is in. They anticipate that with ten 
per cent, less in their output, the consumption of copper 
by gradual stages, will gain the mastery over production 
and they will not be forced to bring down the cost of the 
metal to move the large surplus stocks on hand. 

In other words they intend to apply their man-made 
powers to right the centuries tried economic law of sup- 
ply and demand, which in an old fashioned way, gets 
rid of an over surplus stock of any commodity, by re- 
ducing the cost of it until it starts up a great demand 
for it from consumers. 

But the copper producers neglect to consider that the 
more they curtail and maintain prices, the greater will 
be the output of the small and independent producers, 
who will make hay as long as their big competitors re- 
main blind to their best interests, by persisting in a pol- 
icy which cannot long endure, as it is contrary to all 
natural trade laws. 





A BRAINSTORM IN FIGURES. 

The November production of copper was 121,618,369 
pounds, according to the Copper Producers’ Association’s 
report. This was 506,099 pounds less than the deliv- 
eries, and it was the first month in two years, where 
the copper output has fallen under the deliveries. As 
goon as these figures were announced, they were hailed 
as the dawn of a new era in the demoralized copper 
situation. A closer inspection of these figures, how- 
ever, makes it appear that the copper boomers have 
struck a false note in their cantata of pubilation. There 
are only thirty days in November against thirty-one in 
October, when the production reached 124,657,709 
pounds, and therefore, if the average production in 
November was computed according to the same scale 


as of October, the additional day’s output when added, 


would have given a November output, almost large 
enough to have squared itself with the deliveries. 
The Copper Producers Association’s statistics, it must 
also be remembered, are only the figures of interested 
producers, and do not fairly give a comprehensive idea 
of production, and consumption, as they do not include 
a large number of the smaller copper companies, whose 
aggregate output amounts to a very considerable figure. 


NORTH BUTTE’S WEAKNESS. 

In explanation for the recent heavy selling of North 
Butte in the Boston market, it is said i was all done to 
establish a lower level at which the stock could be 
accumulated. However, few will credit such a yarn. 
The news from the mines which is far from encouraging, 
more likely is at the bottom of the persistent selling. 
Out in Butte, considerable concern is shown at the poor 
showing so far made by the new developments at the 
2,000 foot level in ore exosures, and this has led some 
of the more timid stockholders to get out in fear that 
the company’s rich ore bodies have given out. If it is 
true that the controlling interests are concealing the 
discovery of a new ore body for the purpose of draw- 
ing stock into the market, a at low price, who is there 
who dares say that the performance is a creditable one? 


AMALGAMATED COPPER’S DIVIDEND PROSPECTS. 

It needed only the suggestion that the directors 
would place the shares on a 3 or 4 per cent. basis at 
next month’s meeting to bring an avalanche of stock 
on the market. Amalgamated Copper has no more chance 
of an early increase in dividend than the Evil One has of 
getting safely past St. Peter at the pearly gates above 
Merger talk has a similar effect now selling orders com- 
ing every time the merger is mentioned. 


THE CURB 


—The acquisition of John H. Flagler as a director 
has at least made Consolidated Arizona stock active. 
But whether his presence will put intrinsic merit into 
this proposition remains yet to be seen. The company 
is very much over-capitalized. 

—The features of the week on the Curb were the 
Guggenheim stocks, Nevada Consolidated, Cumberland- 
Ely and Boston Consolidated, all of which were quietly 
bought in anticipation of the early announcement of the 
merger plan in which they are all involved. 

—-That the majority of Curb brokers place consider- 
able faith in the story published last week in the Finan- 
cial World about the discovery of new ore on the Mines 
Company of America is apparent, as the stock, under 
heavy buying, has advanced somewhat. The officers of 
the company are still reticent. When the ore showed 
signs of playing out, they were very voluble in discredit- 
ing this news. 

—In a wild effort to revive interest, the gambling 
in Ely Central which received such a jolt from the 
exposures of the Fnincial World and other papers, the 
$600,000 issue of convertible bonds has been split 
from a $1,000 denomination to as low as $50 bonds, so 
that even the poorly paid chorus singer, in whose circles 
George Graham Rice has a large following, may have a 
chance to repair her losses. That is she will be told 
she can, but in actuality, she will part with more of her 
money in the end. 

—It is a toss up now whether the principal creditor, 
the President of the Montezuma of Costa Rica will 
take over the property in satisfaction of his debt, or 
whether it will remain with the shareholders. They 
can have it if they will put up about $200,000 more in 
cash. 

—Apologists for the so-called bankers who promoted 
Cobalt Central confess they made mistakes, They were 
mistakes which justify the return of the money many 
people put into the stock if the bankers were sincere in 
acknowledging their shortcomings. 

—A bullish analysis of British Columbia by a promi- 
nent technical mining weekly, has stirred up some bull- 
ish sentiment for the stock. Copies of the journal 
were sent to most of the prominent Stock Exchange 
Houses, from which we infer a movement in the stock 
will soon be attempted. 

—McKinley Darragh is somewhat a mystery to fol- 
lowers of the Curb. With a good dividend record 
behind it coupled with the large acreage the company 
owns in Cobalt, they cannot understand why the shares 
move so slowly. 





SOUTHERN RAILWAY IMPROVEMENTS. 

The disastrous wreck on this road this week costing 
eight Hves through the collapse of a trestle under a 
heavy train, freshens criticism which was made a year 
ago, that the road had been starving itself in main- 
tenance to make both ends meet, and for which the 
policy of paying dividends on the preferred shares, be- 
fore the property could safely stand it, was largely 
responsible. But under President Finley, this is all 
being changed. The profits are now going back into 
the long needed improvements, but on a system so large 
in mileage as the Southern, this work cannot be com- 
pleted in a year. It will take a few years before its 
effect in superior train service will make itself felt. 


EMPIRE DISTRICT ELECTRIC BONDS. 

Williams, McConnell & Coleman, are offering the 
bonds and preferred stock of the Empire District Electric 
Company, of which Henry L. Doherty is the President. 
This company is a consolidation of a number of public 
utility enterprises located in and around Joplin, Mis- 
souri. By their merger into one company not only will 
a great degree of economy in operation be obtained but 
a larger field for power developed. The securities are 
offered on an attractive income basis. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Dec. 17, 
the time of going to press. 





ALL EYES ON MORGAN. 

Once again this week, as for many weeks, the car of 
the financial world in this country has been turned in 
the direction of the leadership assumed by J. P. Morgan 
and his close associates, to catch the first word which 
might indicate a definite trend, but nothing save orders 
directing minor movements has been forthcoming. In 
keeping with this apparent indecision of the powers to 
whom by tacid agreement has been given the direction 
of the main movement, the securities market has moved, 
first this way and then that. That a steadying hand 
has been applied, however, to keep the market following 
in cheerful mood, was evidenced by a continuation of 
the outpouring of holiday gifts in the shape of extra 
dividends on bank, railway and industrial company 
shares. Notwithstanding these many evidences of 
cheerfulness and a better tone to the bond section of 
the market, the financial community has been unable to 
depart from its attitude of cautious reserve. It is ap- 
parent that the manifestations of unrest in the labor 
world have not materially lessened and the continua- 
tion, although in lessened degree, of the highly specula- 
tive movements in the cotton and cereal markets has 
in no wise been conducive to commitments in extensive 
measure on the long side of the market. Caution is the 
rule. 

This, too, comes in the faces of the almost mo- 
notonous receipt of advices from all quarters that the 
business of the country shows no indications of a diminu- 
iton in its tendencies to expand. Bank clearings, though 
in somewhat lessened volume, are close to the top records 
of the year of our greatest prosperity, the Treasury 
figures on our imports show an inflow in that quarter 
never before equalled in volume or value, while our 
most important international bankers are in receipt of 
advices from the other side that good bonds of impor- 
tant railway corporations continue to find favor among 
the investors of England, France and Germany. 


TURNING TO LONDON. 
A significant development is the appearance in the 


London money market of a large number of American 
finance bills which have been taken readily by London 
banking houses thus affording once again positive evi- 
dence that there is yet to be accomplished here much 
on the constructive side of values, or that the further 
flotation of bonded securities on the other side remains 
to be accomplished to meet the many requirements of 
our railways and other important corporations. This 
means, if it means anything, that the financial powers 
are looking to 1910 to be a very active year and it would 
seem to be borne out among our farmers and planters 
who are increasing their acreage of wheat and corn 
enormously so that it will not be possible as it has been 
this year, for speculative cliques to seize on the short- 
ages in these staple articles of production and manipu- 
late them to the point where confusion is caused in manu- 
facturing quarters. 
HANDING OUT GOOD THINGS. 

A number of increased dividends were announced 
this week and others are coming. All these good things 
are expected to keep the speculative pot boiling and 
public sentiment in an optimistic mood. As far as Con- 
gress is concerned the whole financial district has al- 
most unanimously arrived at the conclusion that it will 
not give itself to meddling overmuch with the trusts and 
under the President’s policy of conciliation, and Speaker 
Cannon’s gag law what investigations will be started and 
new laws enacted, will all have wrapped about them 








plenty of cotton, so that there will be no noise in them 
to disturb anyone. Such things as insurgents who will 
try to stir things up or that the Supreme Court, which 
will have a number of important cases to decide many 
hand down a few surprises, have been overlooked or for- 
gotten. 

BIG BOOM MARKET EXPECTED. 

The greatest confidence is expressed in banking and 
brokerage circles that 1910 will witness the inauguration 
of a phenomenal boom in all classes of securities. This 
expectancy seems to be in the air. Memberships in the 
most prominent exchanges are constantly rising in price 
which would indicate how widespread is this confidence. 
Quite naturally a big boom market must be nursed along 
on rising prices. In the whirl and swirl of such immense 
trading the opportunity to distribute stocks that the big 
interests and pools have so long waited for will have 
come. Yet we have seen conditions at the year’s end all 
favoring a boom, dissipate themselves against some un- 
toward and unforeseen development. It is a market in 
which no one should venture unless well armored with 
caution. 

THE SITUATION ON FRIDAY. 

The market for stocks was dull and featureless during 
the greater part of the day, but the leading shares held 
steady. There was a sensational rise and heavy trading 
in Atlantic Coast Line-Louisville & Nashville collateral 
trust bonds on rumors of impending financing that would 
be very favorable. 


THE RAILROADS 


DENVER & RIO GRANDE. 

The spurt in the preferred shares of this road may be 
ascribed more as in the nature of a celebration over 
the opening of the Western Pacific than to any one other 
influence. The success of the Western Pacific will mean 
a great deal to the Denver & Rio Grande, which has 
gone deep in its pledges that the fixed charges of the 
new road will be met. If the Western Pacific can earn 
them well and good, but whatever deficit which must be 
made good will have to come from the earnings of the 
Denver & Rio Grande, and for that reason, and the 
Western Pacific’s exceedingly large fixed charges, great- 
er than that of any of the other Pacific roads, the pre- 
ferred shares will not be regarded as attractive by con- 
servative investors, until it becomes more of a certainty 
what the Western Pacific can earn. 

LOUISVILLE & NASHVILLE. 

The increase in the dividend of Louisville & Nashville 
from 6 to 7 per cent. which was made this week, has long 
been forecasted by the Financial World as a likely prob- 
ability, based on the excellent growth in the company’s 
earnings. Controlling the road through stock ownership, 
the Atlantic Coast Line is the chief beneficiary in the in- 
creased yield, as it owns $30,600,000 of the $60,000,000 
Louisville & Nashville capital stock. 


NICKEL PLATE. 

Despite the lack of street gossip about ‘‘Nickel Plate,”’ 
the stock has been acting of late as though a dividend 
was not far away. Judging by the amount of money 
New York Central has expended on improvements in 
the property it might be better to call the road “Silver 








Plate,”’ since enough has gone into the property almost 
tc permit the laying of silver rails. If an immense 
amount of money spent on the property doesn’t soon 
result in earnings which would permit of a dividend 
payment the action of the stock is misleading. New 


York Central, which controls the road through Michigan 
Central ownership, needs the dividend money and is 
entitled to some return. 

NORTHWESTERN. 

It did not take long for the market to absorb the liqui- 
dation in Northwestern shares which started with the an- 
nouncement of a new stock issue and which came prin- 
cipally from selling against the rights now quoted at 
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$16.50 a share. The quick recovery in the stock is not 
at all surprising; it has a following that would remain 
loyal in face of almost any contingency, so well is it re- 
garded as a premier investment among the rails. 


ONTARIO & WESTERN. 

A report that the New Haven would turn its control 
over to some other road failed to attract interest to the 
stock probably because the gossip has had the ownership 
changed so many times without any thing coming of it. 
The inference is that the New York Central would take 
the road and be able to make better the prospects for a 
larger dividend than the two per cent. guaranteed. The 
fixed dividend has kept the stock down but there has 
been a considerable inquiry for the general mortgage 
4 per cent. bonds of 1955 which are selling on an at- 
tractive basis. The company’s coal tonnage has been 
very large this year. 


ROCK ISLAND. 

As a low priced speculation Rock Island common 
has been popular and a larger field for its activities was 
enlisted when heavy western buying set in. The re- 
cent rise was too sharp and invited profit taking which 
resulted in some slight set back. The suggestion that 
the stock will sell above 60 by February obtains greater 
credence than does the talk that a dividend for the 
common is “in sight.’’ It appears as if the shares are 
being bought on all fair recessions by important people 
in the speculative field. 

SOUTHERN PACIFIC. 

Eventually this stock will be paying 7 per cent., but 
we are disinclined to believe that the increase in divi- 
dend will be made as soon as some of the enthusiastic 
followers think. The stock is not the speculative leader 
it once was, but is now going along on an even tenor, 
having lost the magic with which the Harriman leader- 
ship surrounded it. But the conservative management, 
the constant increase in earnings, and the big business 
expected from the Mexican extensions, are all bringing 
the stock a following of conservative and solid people. 
Such people are quietly buying the stock firm in their 
faith that it is only a question of months before a larger 


dividend will be paid. 


SOUTHERN RAILWAY. 

Southern Railway shares, common and preferred have 
acted well and there has been considerable buying from 
the south as result of the Financial World’s favorable 
review of the company’s earnings and President Fin- 
ley’s able and conservative management, some of the 
southern newspapers having republished the article. 
The earnings are now equivalent to 6.9 per cent. on 
the preferred shares at par. The preferred has been 
bought on the idea that a return to a dividend basis is 
not far away. 

ST. PAUL. 

Since the announcement of the bond sale by the road 
and the subsequent enhancement in price of these 
bonds, the stock has acted better and has at last af- 
forded some relief to those who had bought the stock 
around 160 and been forced to sit day after day and see 
it sag. The recovery from around 163 has been slow 
but steady. Not much can be expected from this stock 
until the Pacific Coast extension has had a better chance 
to prove its worth by a full earnings statement. bears 
have, however, ceased to attack it. 

UNION PACIFIC. 

So quietly has the work been done in Union Pacific 
that few traders realized that at 204, at which Union 
Pacific sold this week, the stock, counting the dividend 
which came off recently, has touched the highest price 
in weeks. The buying has not been heavy and no 
aggressive move is as yet apparent. Buyers at lower 
levels sold materially on the recent advance realizing 
that nothing spectacular was to be expected in view 
of the present uncertain trend. It is possible that 
Union Pacific will be used later on to lead a movement, 
the real purpose of which will be to aid in important 
selling in other important sections of the market. 


C.]. HUDSON & CO. 


34 and 36 Wall Street 


WALDORF-ASTORIA HOTEL 
PRODUCE EXCHANGE 
Fifth Avenue Building - 5th Avenue and 23d St. 
MEMBERS CINCINNATI 
New York Stock Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
New York Coffee Exchange WILMINGTON 
Chicago Board of Trade SCRANTON 
WILKES-BARRE 


Chicago Stock Exchange 
Philadelphia Stock Exchange 











Renskorf, Lyon & Co. 


Members of 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


115 BROADWAY 


NEW YORK 
Telephone, 494 Cortlandt 





Denver and Rio Grande 
1909 Compared with Average for 1906-7-8 


We have prepared a comparison of the results from 
operating the Denver and Rio Grande Railroad Com- 
pany for the fiscal year ending 1909 with the average 
for the fiscal years 1906-7-8. This comparison covers : 


Traffic density per mile 

Earnings and expenses per mile of road 
Units of maintenance 

Units of efficiency 

Per cent. earned on market price of stock 


The above statistics are arranged on a card convenient 
for filing, reference, and comparison. 


Sent on request for ‘‘D. R."’ Analysis 


J. M. Fiske & Company 


Members New York Stock Exchange 
42 BROADWAY NEW YORK 











—There is a story going around on the Curb of a 
movement soon in the shares of the Greenwater Mining 
& Smelting Co., which is expected to carry the stock 
from 9 cents to 70 by spring. The Financial World does 
not vouch for the story, but prints it as indicative of 
the optimism prevalent in the cutside market, that next 
year will be even a banner year for the ‘‘cats and dogs.”’ 
Jefferson Levy is credited with holding about 800,000 
shares of this stock, and he is regarded as the wizard 
who will cause all the aeronautic exhibitions Greenwater 
is scheduled for. 





ALFRED L. NORRIS FLOYD W. MUNDY 
Member N. Y. Stock Exchange Member Chicago Stock Exchange 
J. NORRIS OLIPHANT 
Member N. Y. Stock Exchange 


JAS. H. OLIPHANT & CO. 


Desire to announce that they have opened an office for the 
conduct of a General Investment and Brokerage Business, in 
the Rookery, Chicago, Illinois, under the Management of 
Mr. John Jay Bryant, Jr., Formerly Secretary of the Far- 
well Trust Company, Chicago. The Chicago office is con- 
nected by Private Wire with their New York Office. 


20 Broad Street, New York 711 The Rookery, Chicago 
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THE INDUSTRIALS 





AMERICAN CAR FOUNDRY. 

The earnings of this company, which are estimated 
as now running close to 10 per cent. for the common 
stock, enhance considerably the prospects for an early 
increase in the dividend. Not only are the earnings 
growing apace, but it is reported that the profits since 
October are much larger. 


CENTRAL LEATHER. 

According to one authority which hag been all along 
extremely bullish on Central Leather, the company is 
earning close to 6 per cent. for the common stock. How- 
ever, this is but an estimate for which the pool operat- 
ing in the stock is most likely responsible. It would 
take more than four times the surplus earnings for 
1908 to bring them up to a 6 per cent. basis this year. 
There may be about just as much basis to this estimate 
as there was to the dividend talk circulated some 
months ago, when the dividend failed to materialize, 
and a great deal more truth to the other gossip that in- 
siders have sold considerable stock accumulated around 
$25 a share. It may be another year before any ac- 
tion will be taken on a dividend, for the common stock, 
and then business would have to maintain itself on the 
present broad basis and the high prices for leather con- 
tinue. 

COLORADO FUEL & IRON. 

Stock which had been accumulated recently below 
50 was marketed above 52 when the announcement was 
made that a recent reappraisement of the company’s 
assets shows property worth $100,000,000, and liabili- 
ties of $81,000,000. The Rockefeller interests are 
bullish on the property and better things are predicted 
for the common stock which is very erratic, however, 
when it gets into the active class. 

MERCANTILE MARINE. 

The inactivity in the preferred stock of this company 
is wearing out the patience of some of the holders and 
giving others who are willing to wait a chance to ac- 
cumulate the stock cheap. If Pacific Mail, which has 
made a much poorer showing in earnings, can find a 
ready market at over $40 a share, Mercantile Marine 
ought to command a higher price, not only over what 
it is now quoted at, but even higher than Pacific Mail, 
for it earned a surplus in 1907 of nearly 8 per cent. on 
the preferred shares. This the Pacific Mail never did. 
But as long as the stock is without leadership from the 
house which brought it out, so long will it drift about 
aimlessly. Patience and prudence exercised in this 
etock should have their proper reward, and it may come, 
as it often has in similar cases, when least expected. 

NATIONAL ENAMELING. 

From somewhere out of the domain of rumors comes 
forth the fine sounding tale that the National Enameling 
& Stamping Co. is now earning close to 7 per cent. for 
its common stock, and that this forecasts an early divi- 
dend. To show such earnings on the outstanding com- 
mon stock requires a net of nearly $1,100,000. In the 
best year the company had, they never reached this fig- 
ure. Last year the net earnings for the common stock 
were $169,563, which was a fraction over 1 per cent. 
Last year the company also put out some bonds to meet 
the floating debt. Speculatively the common stock has 
more than ordinary attraction, but this doesn’t lie in the 
possibility of any early dividend unless the directors de- 
‘part from the rules of conservatism. It would be more 
advisable for them first to accumulate a substantial sur- 
Plus. In this, the company is not particularly strong. 

NATIONAL LEAD. 

Even in face of the failure to increase the dividend 
on the common stock, National Lead holds strong. 
Larger disbursements will come in due Course of time. 
The directors are conservative in delaying action on the 
dividend, preferring to wait until they feel assured that 
when they do pay 6 per cent. they can maintain the 


rate. They continued the 5 per cent. dividend during 
the depression, when many another industrial reduced 
its dividend or passed it entirely. 


PITTSBURG COAL. 

Manipulative buying of Pittsburg Coal, in furtherance 
of the campaign to market the stock left in the hands 
of weak Pennsylvania banks after the panic, went on 
this week, and among the other rumors circulated was 
‘one that the Steel Corporation was after the company. 
The preferred rose sharply at one market session owing 
to reports that back dividends amounting to 40 per cent. 
would be paid up soon in part at least. These stories 
are likely to be heard until the stock has been marketed. 
There is nothing in the recent earnings to warrant any 
special movement in the shares. 


WESTERN UNION. 

The latest statement of the Western Union Telegraph 
Company made by President Clowry and dated Decem- 
ber 8 shows a surplus of $18,837,318.36, after pay- 
ment of the quarterly dividend of % per cent. This is 
equal to almost 20 per cent. on the common stock. The 
estimated earnings for the quarter will be about $1,- 
566,000, after deduction of the bonded interest. The 
statement shows that the company is in a more advan- 
tageous situation financially than ever before, and is a 
tribute to the long heads possessed by the American Tel. 
& Tel., who obtained control at just the right time. 


SUBWAY AND UNITED COPPER NEAR BOTTOM. 

—Chicago Subway is waiting upon the reorganiza- 
tion plan and will not move much either way until it is 
made known. The stock is a pure gamble and is not 
even attractive to those willing to take the longest 
chances. 

—United Copper continues to slide down in price, and 
is now only about a couple of dollars above the lowest 
figure it ever touched. It may go even lower. The 
shareholders are in the slough of dispondency over the 
discouraging outlook. 


READING GOES ON 6 PER CENT. BASIS. 

The action of the directors of the Reading road in 
placing the dividend on a 6 per cent. basis, an increase 
from 4 per cent., comes after months of manipulation of 
the stock and outgivings by insiders which were in- 
tended to spread the delusion that the Reading, in point 
of dividend possibilities, was a second Lackawanna. To 
further the interests of the manipulative pool in the 
stock, New Jersey Central shares were run up on ex- 
cited dealings last summer to 315 and 320, and then it 
was allowed to be understood that the Jersey Central 
would cut a melon in the shape of valuable share rights, 
which never came. This, of course, was to help the 
Reading shares, that road being the lessee and half 
owner of the stock of the Jersey Central. Jersey Central 
dividend was advanced to 12 per cent. on a doubtful divi- 
dend from the earnings of the Lehigh & Wilkesbarre 
Coal Company, which is a subsidiary of the Central. Just 
where the Reading gets its increased revenue to pay the 
increase in the dividend is not quite clear, except that 
it is depending almost altogether on the increased pay- 
ment made by the Jersey Central and the coal company 
to make it up, since the earnings this year have been 
very disappointing. The whole performance smacks of 
stock market manipulation of the rankest order to fur- 
ther the ends of a banking poo) which controls Reading 
stock and uses it for general stcck market purposes. 

If the Reading employes, as a result of this dividend 
action, demand an increase in compensation, the Read- 
ing will present a sorry figure if it pleads poor earnings 
as an excuse for not meeting the demands. Apparently 


the Reading banking pool would risk a rumpus with the 
workers to further their own stock market purposes. 
At 170 Reading, now a 6 per cent. stock, pays but 3.6 
per cent. 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


111 BROADWAY NEW YORK 








Amer. Tobacco 


We invite correspondence or 
personal interviews in respect 
to all classes of American 
Tobacco Company Securities. 


BALL & WHICHER 


Members New York Stock Exchange 
111 Broadway 111 Fifth Ave. 
NEW YORK 
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Bklyn. Union “L” Com. 
Williamson & Squire 


Members New York Stock Exchange 
25 Broad St. Phones 6790 to 6794 Broad 








The International 
Salt Company 


Owning and representing a large 
amount of the securities of the above 
company, we ask the co-operation of 
other security holders for our mutual pro- 
tection. Please send name and address 
with amount of holdings of stock or bonds 
to the undersigned immediately. 


Hooley, Learnard & Co. 
15 Broad St., New York City 


20 Congress St., Boston 


COTTON LETTER. 
Renskorf, Lyon & Co., 115 Broadway, 
While the demand for spots is not ur- 

gent, there is no pressure from the hold- 
ers, and Southern centers seem content 
with the prospects of ultimately higher 
values. This week’s trading has been in 
the nature of evening up accounts prior 
to the holidays, and, as there is yet a 
large scattered long interest, the tenden- 
cy of prices has been to sag whenever 
bull support has been withdrawn. It 
looks to us that much is discounted in 
the prevailing prices, and the market is 
more of a two-sided affair than it has 
been for some time. We advise ex- 
treme caution in buying until contracts 
have had a healthy break 








MARKET CHRONOLOGY. 


Saturday, December 11. 
Stocks dull with a strong undertone. 
Attorney General Wickersham asks for 

an appropriatiion of $50,000 for use in 
effectively prosecuting the Sugar Trust 
frauds. 

Renewed excitement, May selling up to 
15.85, the highest price since the Sully 
boom. The bull clique sold in enormous 
quantities and the market fell back frac- 
tionally. 

Wheat half a cent higher, wheat and 
corn also strong. 


Monday, December 13. 

Stocks strong and active, with an ir- 
regular closing. 

Cotton gains renewed strength on 
heavy buying by the bull clique. May 
reached 15.72, close to the high of the 
season. 

Rapid rise in wheat owing to decrease 
in the visible and short covering. De- 
cember closed at 122% in New York, a 
new high record. 

Corn and oats also strong, December 
rising over 3 cents. 


Tuesday, December 14. 
Stocks sell off from the opening, clos- 
ing weak. Marked weakness in Reading. 
Cotton less excited and easier. 
Wheat easier. Corn breaks 1 to 2 
cents; oats weak in sympathy. 


Wednesday, December 15. 

Stocks break and recover on Reading 
Railway dividend increase from 4 to 6 
per cent. 

Cotton up fractionally, but with less 
excitement. 

Wheat, corn and oats lower and feat- 
ureless. 

Report on November’s imports breaks 
all records. 


Thursday, December 16. 

Stocks dull, ending fractionally lower. 
Louisville & Nashville increases dividend 
to 7 per cent. annual basis. 

Cotton eases off, with trading dull. 

Wheat rises sharply on more bad news 
of crop conditions in Argentina, corn and 
oats fractionally higher. 


Friday, December 17. 

Stocks dull but firm. Preliminary fig- 
ures point to a gain in bank surplus. 
Atlantic Coast Line-Louisville & Nash- 
ville collateral trust bonds rises 9 points 
on rumors of new financing and rights. 

Sensational rise in wheat December 
closing 2 points up. Corn and oats dull 
and featureless. 

Cotton dull and featureless. 





DIVIDEND DECLARATIONS. 

The Westinghouse Air Brake Company 
has declared a special dividend of 1 per 
cent. in addition to the usual quarterly 
payment of 2% per cent. and 1% per 
cent. extra. 

Mergenthaler Linotype Company, regu- 
lar quarterly 2% ver cent. and the extra 
5 per cent. customary at this time of 
the year, payable Dec. 31. 

The Louisville & Nashville directors 
have increased the semi-annual dividend 
to 3% per cent. or to a 7 per cen... an- 


nual basis from 6 ner cent. 
Westinghouse Electric & Manufa:tur- 


ing Company dividend of 1% per ‘ent. 
quarterly declared. No action on unpaid 
back dividends on the first preferred 
American Locomotive Company regu- 
lar quarterly dividend of 1% per -ent. 
American Shipbuilding Company pre- 
ferred dividend 1% per cent. 








THE HILL RAILROAD LINES 


An analytical review of the values of the Northern 
Pacific and Great Northern railways, from 
the viewpoint of the stockholders, will be mailed 
on request. 










Office of 
JOHN MOODY * XgsseuSizee* 
Telephone, 1299 Cort. 
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The Most Important Factor 
Bearing on Security Prices 


It is the opinion of many economists 
and scholars that the increasing gold 
supply has a more distinct bearing on all 
classes of securities than any other single 
factor. The effects are as follows: 


1—The effect upon bonds and other s8e- 
curities having a fixed rate of income 
is bearish. 


2—The effect upon common stocks of 
railroad corporations is bearish. 
There are some modifications here, 
however. 


3—The effect upon the securities of in- 
dustrial corporations is, with a few 
exceptions, bullish. 


4—The effect upon speculative commod- 
ities—wheat, corn, oats, cotton, etc.— 
is bullish. 


Full reasons for these diversified influ- 
ences are set forth in a simple manner in 
a volume entitled 


“The Increasing Gold Supply’ 


The book is a symposium containing 
the views of Byron W. Holt, Maurice L. 
Mubhleman, Arthur Selwyn-Brown, Pro- 
fessor J. Pease Norton, Charles A. Conant, 
Alonzo E. Cottier and Thomas Gibson. 

This is one of the great problems of 
the day and should be understood by 
every business man. 


Price, bound in Cloth, $1.00 


The Gibson Publishing Co. 


11 William Street, New York 
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NOTICE OF SALE OF SEWERAGE BONDS 


FOR THE UNINCORPORATED TOWN OF LAS 
VEGAS, NEVADA. 


NOTICE is hereby given that the Board of 
County Commissioners of Clark County, Nevada, 
acting as the town Board of the unincorporated 
town of Las Vegas, having complied with the 
requirements of Chapter 152 of the Laws of the 
State of Nevada, 1909, as approved March 22d, 
1909, hereby offer for sale thirty thousand dollars 
sewerage bonds of the unincorporated Town of 
Las Vegas, Nevada, said bonds to be dated and 
delivered on March 7th, 1910, said Bonds are to 
be issued in denominations of Five hundred dol- 
lars each, numbered consecutively, and to bear 
interest at the rate of six per cent. per annum 
from date of issuance, payable annually; the in- 
terest to be due on the third Monday in January 
of the year 1912 and on the same day of every 
year thereafter, and interest shall cease on each 
bond as soon as redeemable. Twenty-five hundred 
dollars of said bonds are to be redeemable three 
years after the date of issue, and twenty-five 
hundred doliars annually thereafter until all are 
paid. 

Said bonds and interest are to be payable at the 
office of the County Treasurer at his office in the 
town of Las Vegas, Nevada. 

All bids for said Bonds must be sealed and 
addressed to the County Clerk and ex-officio clerk 
of the Board of County Commissioners of Clark 
County, Nevada, and endorsed upon the envelope 
80 as to indicate the character of the contents; 
and Bids must be in the hands of the said Clerk 
on or before one o’clock P. M., January 3d, 1910. 
The Board reserves the right to reject any and 
all bids. 

Upon opening the Bids, the successful bidder 
will be notified that the bonds will be awarded 
him upon the deposit with the Board of a certi- 
fied check in the amount of one per cent. of the 
Bid, the same to be returned upon the delivery 
of the Bonds. 

Las Vegas, Nevada, Dec. 6th, 1909. 

The Board of County Commissioners of Clark 
County, Nevada, acting in and for the unincor- 
porated town of Las Vegas. 

By W. E. HAWKINS, Chairman. 


(Seal) HARLEY A. HARMON, 
County Clerk. 
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STANDARD OIL LIKE A CAT WITH NINE LIVES. 

Simultaneously with the announcement from the War 
Department that no agents or officials of the Depart- 
ment shall give any buying orders to the Standard Oil 
Company or any other concern which has been adjudged 
by any court to be an unlawful combination, the Stand- 
ard Oil Company closed contracts in this city this week 
for the completion of one of the largest plants in the 
world situated in the oil fields of Louisiana. Enormous 
orders for purchases of oil from oil well owners in the 
west were also sent out and in short the trust officials 
are going ahead with plans for expansion, which indicate 
that they believe the $500,000,000 of assets of the com- 
pany are not quite yet wiped out by the Court of Appeals 
decision. 

The annual meeting of the Trust is to be held in this 
city in January and we are violating no confidence when 
we say that a report will be submitted to that meeting 
which will give assurances that the counsel for the big 
trust have evolved a plan whereby it will be possible 
for the trust to live even if the Supreme Court of the 
United States should uphold in toto the decision of the 
Court of Appeals. Confident buying of the shares of the 
Standard Oil Company has gone on since the decision 
and we are informed that a group of retired Standard 
Oil men who have desk room in the Standard Oil build- 
ing and meet there daily to consult over investments, 
have made none of their usual purchases of miscel- 
laneous securities through the many agents of bond 
houses who visit them, but have pooled their joint 
dividends obtained from the last payment on their 
Standard Oil stock and other securities and have bought 
more Standard Oil shares as offered in the open market. 

Considerable amusement was occasioned among Stand- 
ard Oil officials when they heard of the drastic order of 
the War Department boycotting the Standard Oil pro- 
ducts. It was pointed out that the Standard Oil Com- 
pany does business under fully several hundred different 
names throughout the country the agents to escape the 
prejudice against the trust preferring to sell their goods 
under their own names or the names of the old com- 
panies before they were absorbed by the Standard, and 
it would take a Hawkshaw or a Sherlock Holmes to 
ferret out the Standard Oil connection. Thus the War 
Department’s order is not regarded with any serious- 
ness. 

This brings us to the point of remarking that the 
Standard like a cat has nine or more lives and in all 
probability is destined to live on and declare dividends 
and violate the law or observe it as the occasion requires 
for an indefinite period. The company has been con- 
demned in the courts, big and little, corrupting influ- 
ences have been revealed, its possession of United States 
Senators and even judges on the bench has been ex- 
posed, but despite all this both public opinion and the 
courts and lawmakers seem powerless to more than 
temporarily check its aggressive advance. 

The Standard controls 85 per cent. of the oil products 
of the United States. When will it possess the remain- 
ing 15 per cent. and if it does obtain a complete mo- 
nopoly, will oil be cheaper than now or dearer and will 
the Government, when that day arrives, be forced to 
consider going into the oil business? 

We put this question to a Standard Oil man this 
week. His answer was merely this: 

“Standard Oil stock will be selling at $1,000 and 
over per share before the next Presidential election.” 


WALLACE JOINS STILWELL. 

John F. Wallace, the noted engineer and eminent au- 
thority on railway construction, has just been elected 
Vice-President of the Kansas City, Mexico & Orient road 
following a visit of inspection which he made over the 
lines of the company with President Stillwell and others. 
The announcement of Mr. Wallace’s selection is an ear- 
nest of the intentions of the interests committed to the 
building of this line to carry out President Stillwell’s 
policy of constantly pushing ahead. 








Mr. Wallace will be connected with the road in an 
advisory capacity and will bring to it an experience 
borne of years of service with many great railway pro- 


jects and public undertakings, including his manage- 
ment of the Government work on the Panama Canal 
early in the Roosevelt administration. Mr. Wallace will 
take the place made vacant by the death of George F. 
Crocker. The recent trip of the inspection party over 
the road disclosed gratifying possibilities for expansion 
and growth of the traffic of the road under construction 
and that already completed. It bore out in full a very 
exhaustive report made last month to the Rt. Hon, Lord 
Monson, of London, Eng., Chairman of the Finance 
Committee of the road, and to President Stilwell. 

The inspection and report were made at the request 
of the Finance committee of the road in London by 
Messrs. Dickinson and Odell, who went over the prop- 
erty thoroughly and reported that the earnings per mile 
of road in the United States will be $7,000 per mile, and 
taking the distance of the road from Kansas City to the 
Rio Grande, will give gross earnings of $7,154,000. 
Messrs. Dickinson and Odell reckon the net earnings at 
33 1-3 per cent. of the gross, or $2,384,666, an amount 
in excess of the interest on the bonded debt of the entire 
road between Kansas City and Topolobampo, the Mexi- 
can seaboard terminal of the road. 

The two men also report that the traffic of the Mexi- 
can end of the road will meet.the expectations of the 
most sanguine. Altogether Mr.’ Wallace enters upon his 
new duties with a bright prospect in view. 





SALT TRUST NEEDS FRESHENING UP. 

As the result of efforts now being made by a leading 
Stock Exchange firm to enlist the interest of share- 
holders, a reorganization of the International Salt Com- 
pany is a possibility that is not remote. The company’s 
finances are in such shape that there is little more in 
the earnings at the present to pay other than fixed 
charges on outstanding $9,000,000 consolidated mort- 
gage 5 per cent. bonds, and this does not take account 
of a floating indebtedness of $2,500,000, which has been 
the subject of conference in some of the New York 
banks. 

The company, which is capitalized at $30,000,000, 
with $18,000,000 stock outstanding, is a combination 
of several concerns which were bought in 1904, under 
court sale. The home office is at Scranton, Pa., but the 
reports put out by the company from that city are not 
very illuminating, in fact it was admitted at the office 
of the company here that no statement of the fiscal con- 
dition of the company had been submitted this year. 
The company suffered the loss by fire of its chief plant 
in the east last year and while it was being rebuilt 
it was forced to buy in the open market evaporated 
salt for its eastern markets. This was costly and in 
addition this year the company has lost by death its 
former President E. L. Fuller, and the Secretary, Henry 
Fuller, who succumbed to the strain consequent upon 
the depressed state of trade during and following the 
panic. In fact these three events are more or less 
tragic in their nature when taken in connection with 
the slump in business which the company had to face. 

The first and consolidated mortgaged bonds and stock 
have had only a nominal market of late and those who 
have sought to bring about a reorganization propose 
scaling the bonds and shares dowr about 50 to 60 per 
cent. Definite action has not been determined upon 
but await the action of the shareholders and bondhold- 
ers whose aid in the proposed reorganization has been 
solicited. It is hinted by the company’s officials that 
the reorganization plans will be fought inasmuch as it is 
claimed the situation does not warrant such action. 


—Argentum and Bailey Cobalt are as slow as a blind 
mule in moving. Without manipulation there is noth- 
ing doing in these stocks. Those who bought them 
when they were churned, find themselves badly hung up. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


im communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS... 





g 


OPP eee Ce eee eee eee 


Z2ZZKKEKKKE 
vt gS pte 
1 
4 
4 














South Ry Oo. pf.............. 74 74 14 
Temas Pacific................ B5% Beis 8555 
Tol SL WP .....-sseeeeeees 703%, 70 70% 
Union Pacific............... 208%, 204 
WRG 0. ccccccsccebece 54% 53 54 
Steel..... 92 91% 92% 
PE Bis ccccccccoceseos 126% 125 125 
Copper..........+--.-. 21% 61 g1% 
peeseoccocccoccoscoces 1 21 
Wabash pf.................. 57% 5 
Westinghouse.............. 835, gite Bise 
BOSTON STOCKS. 
Dec. 17, 1909. 
High Low 
Adventure Mining.................. 6 6 
a ME nece, 060060005se00006 Bal 56 
Chemical... cecccccccee 4556 45% 
ecccvccevescece 142 14] 
American W ie cccecesb cencee 10 105 
American Zino..................0005 3 38 
Arizona Commercial...... ......... 473 464 
Butte Ooalition..................... 2084 39 
Copper Range Consolidated....... 81 
Greene = Conance ae 13 2 11 
DebbGeeeGbnedaseescccces % 
La Salle Mining.................... 19 16 
Miami Mining.....................- 21 
Nevada Con Mining................ 27 2 
North Butte Mining... 298 4 
cheep nmeeniihaiee tds 164% 1 
su ra 67 65 
8u or & Pitts Mining........... as 1 
United Micthedactpetecccccecoces 163 157 
United Shoe Machinery............ 68 6 
U 8 Sm, Ref & M................ 000s 5 55 
U ated... .........ceeees 4 45 
Winona Mining....................5. 138% 11% 





Cumberland Telephone & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
panies of the AMERICAN TELEPHONE 
& H CO., there are none 
better than the CUMBERLAND. This 
Conary has a quarterly cash dividend 
record of over 25 consecutive years. 

For circular and quotations, address, 


GOULDING MARR 


Investment Broker 








NASHVILLE, - - TENN. 
NOTES 
The Rudolph Guenther Advertising 


Agency, 115 Broadway, New York, has 
issued a “Ready Reference Financial 
Rate Card” (for free distribution) cov- 
ering the New York City papers as well 
as the leading publications throughout 
the country. 

Thomas W. Cridler, for 28 years an of- 
ficial of the Department of State and for 
much of that time Third Assistant Sec- 
retary of State, has been elected Vice- 
President of the Collin Armstrong Ad- 
vertising Company, of New York City. 





as display advertisements. 
Chicago newspaper. 


morning papers: 


INTER OCEAN 
Tribune... 
Record-Herald 


Examiner .. 


banks. 





The Inter Ocean 
Again Leads in 
Financial Advertising. 


The Comptroller of the Currency of the United 
States and the Auditor of Public Accounts of the State 
of Illinois recently notified the banks of Chicago to 
publish statements of their conditions at the close of 
business on November 16th and the opening of busi- 
ness November 17th. The various national and state 
banks of this city responded by printing their state- 
ments of condition in the various Chicago newspapers 


Inter Ocean, as usual, carried more than any other 


Following is the record of this advertising in the 


The Inter Ocean, as usual, was the only newspaper 
which published the official statements of the national 
The Inter Ocean is the official paper of the 
national banks of Chicago. 


Evidently the Bankers of Chicago think 
The Inter Ocean 1s the best financial ad- 


vertising medium in Chicago. 


Of this advertising The 


. 17 Cols. 
. 147-8 “ 
. 141-8 “ 
-111-2 “ 


4 
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CURRENT QUOTATIONS | 





MISCELLANEOUS STOCKS. 





International Si commen ....... 30 
International Silver pid ......-.+---> % 
Pepe Manufacturing .......-.-----++-> 68 
Pope Manafacturing, pfé .......----- ae 
Pratt & by A ie ecséessoces = 
aval Bekins Pewéer ~~ peusonnoscs 106 
Safety Car B Dreccccccccccees 133 
Sen Sen Chiclets ...... pensecececceoe 105 

Rail Sbesoccoreseoncces 23 
Western Pacific R seseccecocesescee 27 


PUBLIC UTILITIES QUOTATI 





ONS. 





“Binghamton Gas Wks ist Se, 1988.. 
*Cent Un Ges Co ist Se, 1987... 
*Genn Ry & L Co it ° 
Det Gite Ges Oe prier 
Be ne eS it on peceece 9 100% 
eres Some it ies 
ee utp Ges & Co. int Se, isis... 190 - 
tat’l Trecties, COTE nccccceccceee 26 2 
tat’l Traction,  eerrerrrree . u 
Imdiama BAG StOOK nn. cececcecccccccees ta e 
°K City (fe) Gas Co. ist ba, 1998...... . & 10 
Kings Co B bb & P Co. ist Sa, 1987. 102 108 
Co Bi & P Co. p m Gs, 1997 113s 8 
@ & B ist Ga, 1986.........- ioe) 18 
Mitw BR &@ bk Co. 6%, 1981.......-- Me 2 
Milw BR & & Co. cone Sa, 19%...... 1SCti«S 
Mil & BM & T Co. ist Se, 1998.......- . Wi ™ 
Mil @ & Co. tet 46. 1987.......-.--+- ~ 
New Amet @ Co. cons Sa, 1948....... 100 101 
ow Y & BR G Co. ist coms Sa, 19465. 97 = 
oN Y & BR G Co. ist Sa, 1944......... 108 A 
Pacifie Gas & Slee com.....---- . 53 es 
Pacific Gas & Bl pté -& }# 
Re ° Me 
8 Water P . = 
om Je Ges Co. ist . & 
om FP GL Co. gen = ay 
*geuth & & T Co. 92 84 
Byracuse Ges Co. ist Sa, 1946 108% 104 
*Tri-City Ry & & Co. ist &, oy 8 
Wash Ry & B Co. cous 44, 1981... 87 88 
Am Lb & T Co. 6 pc cum pra wtk.... 108 109% 
Am b & T Co. com stook.........----- 288 291 
TC Ry & b Co 6 pc cum pid stock.... 92 94 
Tri-City Ry 4 & com steck.........- 26 28 
{Kings Co Mlee bt & Pr steck......... 128 130 
*ané acereeé interest. {Rx Gividené 


@ Wall &., N.Y. 
Williams, McConnell & Coleman, Bia. Achod. 








Amer Light & Traction (com).....-..---- 289 291 
Amer Light & Traction (pf@) .......---- 108% 109% 
Amer Ges & Blectrie (com)......----»- 44 45 
Amer Ges & Blectrie (pf@)......-------- 44 45 
Amer Gas & Bilectric 87 88 
Denver Gas 146 150 
Dea Gas & Blee gen 95 
Blectrie Company 12% 12% 
Empire District Blectrie com...... 35 37 
Empire District Blectrie pfé 74 76 
Empire District Blectrie bond 78 80 
Lincola Gas & Blectrie 20 22 
Montgomery 83 87 
Pacific Gas 53 54 
Pacifie Gas 86 88 
United Gas Inp 84% 94% 
*Ex dividend. 


AMERICAN CITIES RAILWAY & 
LIGHT COMPANY SECURITIES. 


Queted ewman Broaé St. 
by Isidere N & Son, a ean 
Amer. Cities Ry. & bight Co. (pfa)..... 98% 100 
Amer. Cities Ry. & bight Co. (com)..... 62% 63 
Birm. Ry. & Blec. Co.'s U's......----+++ 103 106 
Birm. Ry., Light & Pew. Co.'s 4%'s..... 91 92 
Birm. Ry., Light & Pow. Co.’s @s...... 102 «106 
Memphis St. Ry. Ce. O8....-.--0-eeee0e - 9 100 
Knoxville Ry. & bight Co. Us........--- 94 98 
Little Reck Ry. & Biles. Co. ist s..... 103% 104% 
Little Reck Ry. & Blee. Oo. ref @s......103 106 
Nashville Ry. & Light Co. con Ws..... 102 104 
Nashville Ry. & bight Os. ref 6’s..... --1038 = 104 
Nashville Ry. & hight Co. pd steck.... 55 _ 
Nashville Ry. & bight Ce. com stock.... 49 55 


N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 









Williamson & Squire, 2% Broad St., New York. 
Ini Bid. Ask. 
Bleecker St & F Fy ist 46 198..3 &2 J @ 70 
Surf Ry ist 6th 19%... J &J 102 104 
Bway & 7th Ave Coens is 1943 @2Diel 108 
Bway & 7th Ave 24 &s 191 -J & J 100% 102 
Central Crosstown Ry és an #0 10 
Christopher & 10th St 4 420 & oe 
Col & Sth Ave ist Se 1998 a6 
Dry Dock, B Bway & B 4on0es & 
D, EB Bway & B etfs be 1914 aa 4 50 
424 St, Man & St N é 4268 9 100% 
Lex Ave & Pav Ferry be 1993.........- «- 880s 92 
34 Ave Ry Cons be 1948 aa 61 72 
Sou Bivd Ry Se 1948...........+.- 24ie6 8 
Se Ferry Ry ist be 1919 40% 83 
Tarrytown, W P & M ie a4se 
Third Ave Ry ist Ss 1987 aie ie 
S4th St Crosstowa Ry is 40 6 ™% 
28th & 2%h St Ctwa Ry 20 mn te 
Union Ry ist be 196... @ A 100% 101% 
estchester Blee Ry Se a24i6 Me 
onkers Ry ist be 16 240 oe 
Cent Union Gas Se 1937 ood & J 100 102 
& BR Gas Con fe 198 3&3 6% 100 
Equitable Gas ist te 1983 &eion 0 
New Amst Gas bs 198... J &2J100 i 
N Y & Bast R Gas ist J @JI 103 106 
N Y & Sub Gas be 1949... Mabe i 
N Y & Weete Lig be 1984 34237100 10 
ORR, 4, RY Jai372 
N Se 1987 an 97 100 
& Nie 16 
@pb 101 108 
aepm 


COTTON QUOTATIONS. 
Renskorf, Lyon & Ce., 118 Breadway, N. Y. 





11 14.68 14.84—.85 
11 14.75 14.93—.94 
11 15.17 15.10—.14 
11 15.16 15.30—.32 
11 15.25 15.43—.44 
ll 15.40 15.60—.61 
13 15.25 15.560—.52 
August e ll 15.40 15.59—.60 
September ......... «+ 15.75 il 15.20 15.30—.32 
October ......... ooeee 14.15 14 13.78 13.99—14.00 
December ......+0000013.50 14 13.15 13.45—. 46 


NEW YORK BANK STOOKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall &t. 





Dividend 

Rate. Period, Bid. Ask. 

2% J-J oo.0UCU 

10 M-N 245 255 

— 14 

$s QJ 17% 86185 

126 _- 

12 QF 3560CS<C 

J-J 140 «(160 

12 J-D 320C 

150 6160 

¢ QF 170 6176 

6 J-J 425 _ 

Chatham 1 Q-J 350 - 
Chelsea Bx ..cscccsescees 8 QJ 200Cw = 
Chemical ...... ecoscessse 15 Bi-Mo 430 - 
Cit Central National..... ¢ QJ 155 «165 
Clty ncccccce ecccccocccocce «10 MeN 420 425 
Coal & Irom ......-e00. eee 6 Q-J 145 155 
COMMETCE cn sseseessecees 8 Q-J 205 46215 
Colonial ...ccccccccssesese 10 Q-J 300 - 
Columbia ......++. cocsccce 18 Jed 376 46425 
Corn Exchange .......... 16 J-F 327 332 
East River ...cccsccocoee € J- 116 «130 
PEAR cccccccccccscccses 6 M-N 165 176 
Et NM ccccce eccccccccece 32 Q-J — = 

Fifth National ........... 12 Q- 


wn 
£00 
fay Ce 

J 

& 

= 4 

o 






Fourteenth St ... 6 - 150 6175 
Gallatin ........ 12 A-O 330 6845 
Garfield ......++ 12 Q-J 200CS 
German American 6 F-A pC 
German Exchange 20 = J-J oo -— 
Germania .... 22% M-N 6256 «575 
Greenwich ... 1 =6Q-J 250 46265 
Hanover .....+++++ 16 6Q-J 625 
Importers & Trad 20 «J-J 560 575 
Irving Nat Ex . 8 QJ 205 «46215 
Jefferson ....... 10 J-J 166 176 
Liberty......... % Q-J 555 os 
Lincoln ...s.seeeee 8 QF 420 «435 
tan sesccccccoee MO _ 
Metropolitan § .......sse0+6 8 QF 187% 200 
Market and Fulton ...... 12 Q-J 255 265 
Mechanic® § ...cccescsccccee 12 QJ 290 ©6300 
Mercantile ......--eseeeee 6 Q-J 17% «6186 
Merchants .......-ssese0% 7 J-J 170 «6180 
Merchants Exchange..... 6 J-J 1o0UmltC 
Metropole § ....ssccceeses - Ww QJ 400 = 420 
Mount Morris ........+-- - 0 QF 250 275 
Mutual .......+.- ecccccece 8 J-J 290 «310 
National Reserve ......-- 6 Jj-J 115 «4125 
New Netherland ......-- 2% Oct 200 46320 
BBBAU .occcccccsccccesess 8 M-N 18 — 
National Copper Bank... 8 Q-M 316 «825 
Night and Day......-.+++> 20 - 
19th Ward .....-seeeeeeee 156 Mthiy _ 
New York N B A....-+++ “4 = =6J-J 327% 337% 
N Y County .....--ceeeees #@ J-J eo = 
Northern National ....--- 100 «6110 
Pacific ...cccccccccscesvees 8s QF 230 4240 
Park ....... édcesnccocoes - 1 Q-J 455 465 
People’ S = .nncccccccceseece 10 = J-J 280 6-295 








Seaboard .....csscceeceees 10 «J-J 350 «375 
BOcORE cccceccccccccccccee 12 Q-J “= 
Sherman ..ccscsccsscveces iti =— 
BREED  ccccccscoccccccoscces 10 J-J 290 «310 
23d Ward .ncscccseccess ee 6 F-A 100 - 
UZth Ward ....cscccccceees 4 J-J3 — 19 
Union Exchange ........- 10 «J-J 190 6200 
Washington H ...seeccees 8 QJ 20 - 
West Side ...cccccccecees 12 J-J 600 =-_ 
Yorkville ..cccccccccccece 16 0 J-J bow - 





*Including special 125 per cent. 


_ 


TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 55 Wall &., 
Name and Dividend. Bid. Ask. 
Alliance Real 8 .....ceeeee sacsens ae 
American Surety 10.... ee 
Astor Trust 8 ......- 
*Bankers 16 2 ..... 
Bond and Mortgage 
Brooklyn 2 
Com Trust CO ..ccccccccccceccccccooce 
Carnegie Trust 8 
Casualty Co of America 6 ........s+0+ 
Central 36 Q J* ° 
City Investing .........csscccescccese “% “% 
City Investing pref 7.....+--cesecccees 
Citizens Trust — 
LIES ‘scancicniocteasese poms 330 
Commonwealth .... .- 
Empire Trust Co 8 DOW ....ssesseees sie 
Equitable 90 ....ccccce bam 506 
Farmers Loan and Trust 40........+. 800 1860 
ee a10 
ise 
180 





Pit 


Fidelity Trust 
Fifth Avenue 12 .. 





i 
& 


Hudson Trust 6 .......sssseeceee eoccce 
Home Trust Co .... scsccesesccese 
Hudson BR ...cssscecee svccccccccs eevee 
Inter Bkg Co 2... cccccccccseces ooo 
Kimg® Co 14 .n.cccccccccccecccccccs eece 


ASASESSE 
BEEs| SEATS 
FS 


Laws M Co 12 new ..... Socccrcccccce 
Lincoln Trust new 


. 
. 


eee eee eweseee 


Mercantile 30 J... 
Morton Trust 20 .. 
Mutual Alliance .... 
Mortgage Bond Co 6.. 
Mutual wat ceeee coccccceces ee 







Cee eee ee ee eeeeeesereseee eeee 


Nassau 

National Surety $8 mew .....ccccece 

N Y Mort and Security 13...... coccce 

N Y Trust 83 ..cccccccccccccccece 
46 


o ~ J Me 
281 SEEOE, SES) | REVSESES EES 


United States 60 
Vam Mere F IB .nccccccccccccccccce ° 
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SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 


Tenn. 
Bid. Asked. 
Cumberland Tel & Teleg Co.......... 144% 146% 
Decatur Land Co. (Alabama) com..... 16 26 
Decatur Land Co. (Alabama) pfd..... 190 225 
Maley TARE GOW)... ccccccccccccccccce 89 100 
Nashville & Decatur R. R............ 187 196 


Nashville, Chattanooga & St. L. Ry.. 136 139 
BONDS. 


*Nashville Ry. & Lt. Ref. (1958) 5’s. 92% 4 
*Nashville Ry. & Lt. con (1953) 5’s... 102% 104 
*Birmingham Ry. & Elec. (1924) 5’s.. 104 106 





*Price plus accrued interest. 





ANNOUNCEMENTS 


AMERICAN TELEPHONE AND 
TELEGRAPH CO. 


Five Per Cent. Three Year Gold Coupon 
Notes maturing January 1, 1910 


These Notes payable by their terms on January 1, 
1910, at the office of the Treasurer in New York, or 
Boston, or at such other agencies in said cities as 
the Telephone Company may designate, will be 
paid in Boston on presentation at the office of the 
Old Colony Trust Company, Ames Building, 
or in New York at the office of the Manhattan 
Trust Company, 20 Wall Street. 

To facilitate payment, holders of these notes may 
forward them to either Trust Company as long be- 
fore January lst as is convenient. Temporary re- 
ceipts will be given therefor. 


WILLIAM R. DRIVER, Treasurer. 
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THE FINANCIAL WORLD. 
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Payment of Debentures 
The Middlesex Banking Co. 


Of Middletown, Conn. 


will pay, upon presentation at its office, 
with interest to date of payment, 


DEBENTURES OF 


Series D89 & D96, due January 
Ist, 1910, and 


Series D9O0 & D97, due February 











Ist, 1910 
ANNOUNCEMENTS 
SEALED PROPOSALS will be received by 
the County Controller of Luzerne County at 
his office in the Court House, Wilkes-Barre, 


Pa., until Monday, the 20th day of December, 


1900, at 2 o'clock p. m. for engraving and 
printing two hundred coupon bonds of the 
County of Luzerne. Bonds to mature in va- 
rious amounts each year, commencing five 
years after date and ending twenty-four 
years after date. A copy of the form of the 
bond is on file in the office of the County 
Commissioners of Luzerne County. Each 
proposal must set forth the manner and 
method of engraving and printing the bond, 
and be accompanied by certified check for 
ten per cent. of the amount of the bid. 

All bids to be endorsed “Bid for Engrav- 
ing and Printing Luzerne County Bonds.” 

The right to reject any and all bids is 
reserved, 

JAMES M. NORRIS, 


County Controller. 
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PROPOSALS 


SEALED PROPOSALS will be received at 
the office of the County Controller of Lu- 
zerne County, in the Court House, in the 
City of Wilkes-Barre, Pa., until the 20th day 
-of December, 1909, at 2 o'clock p. m., for 
the purchase of two hundred $1,000 coupon 
funding bonds of the County of Luzerne, 
total amount $200,000. Dated February 1, 
1910, maturing in various amounts each 
year from February 1, 1915, until February 
1, 1934. 

Form of bond setting forth the dates 
maturity and amounts can be examined 
the office of the County Commissioners of 
Luzerne County at the Court House, at 
Wilkes-Barre, Pa. Bids to be submitted for 
bonds bearing four per cent. interest, payable 
semi-annually. 

Bonds must be taken up and paid for on or 
before February 1, 1910, and the legality of 
the issue passed upon or before January 3, 
1910. A certified check for Two Thousand 
Dollars must be enclosed with each bid. All 
bids to be endorsed “Bid for Luzerne County 
Bonds."’ The right to reject any or all bids 


is reserved. 
JAMES M. NORRIS, 
County Controller. 


DIVIDENDS 


AMERICAN TELEPHONE & 
TELEGRAPH CO. 


A Dividend of Two Dollars per share will be 
paid on Saturday, January 15th, 1910, to stock- 
holders of record at the close of business on 
Friday, December 31, 1909. 

WILLIAM R. DRIVER, Treasurer. 
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AMERICAN TYPE FOUNDERS COMPANY 
300 Communipaw Ave., Jersey City, N. J. 
December 15, 1909. 
of the Directors of this Company, 
vidend of one and three-quarters 
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FRITZ VON PRANTZIUS 


196 


La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


Stocks Bonds 


Grain 


Write for our circulars on the following stocks 


Allis Chalmers 

Amal. Copper 
American Beet Sugar 
Amer. Car & Foundry 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

Republic Iron and Steel 
United States Stee! 
Atchison 

Baltimore & Ohio 
Brooklyn Rapid Transit 


Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Great Northern Pfd. 
Illinois Central 

Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island-Frisco 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 


Wabash 4s 


International Marine 4's 
Brooklyn Rap. Tran. conv. 4s 


Westinghouse Conv. 5s 
Inquiries regarding investments promptly attended to 





DIVIDENDS 


DIVIDENDS 





The Western Union Telegraph Co. 


NEW YORK, Dec. 8th, 1909. 
DIVIDEND NO. 163. 

A qwarterlz ¢ dividend of THREE-FOURTHS OF 
ons ERO as been declared upon the Cap- 
tal Stock of this Coanpesiy payable at the office 
3 the Treasurer on and r the 15th day of 
Janua: 1910, to shareholders of record at the 
close of business on the 20th day of December, 


The transfer books will remain open 
. R. BREWER, Treasurer. 


MERGENTHALER LINOTYPE COMPANY 
New York, December 14, 1909. 

At a meeting of the Board of Directors, held 
this day, a regular quarterly dividend of 2% per 
cent. and an extra dividend of 5 per cent. on 
the capital stock of this company now outstand- 
ing (127,817 shares) were declared, payable on 
and after December 31, 1909, to the stockholders 
of record on Saturday, December 18, 1909, at one 
o'clock P, M, 

The transfer books will close on Saturday, De- 
cember 18, 1909, at ome o’clock P. M. and re- 
open on Monday, January 3, 1910, at ten o'clock 
A. M. FRED’K J. WARBURTON, Treasurer. 


ST. LOUIS SOUTHWESTERN 
WAYCO . 
Stock Dividend 


¥ 

A semi-annual dividend 
the preferred capital stock of this Company has 
been declared, payable on January 15, 1910, at the 
office of the Company, 195 Broadway, New York, 
to stockholders of record at the close of business 
on December 31, 1909. 

The transfer books will not be 1. 

By order of the Board of Directo 

ARTHUR J, TRUSSELL. Secretary. 












Life Ins. 











U.S. Express 
American 

American Inv. Sec. 
Borden's Con. Milk 

E. I. du Pont = Ne- 


Genera a 
Union Carbide 
Idaho Irri fetes C Co. 4 
JacksonvilleFia.Gas 58 
United Breweries 6s 





east 





Carpet LCaep. 





wing Machine Pe U. 8. in all 








Westinghouse Air Brake Company, 
Pittsburg, Pa., Dec, 14, 1909. 

DIVIDEND.—The board of directors of this com- 
pany declared this day the regular dividend of 2% 
per cent. and extra dividend of 1% per cent. and a 
special dividend of 1 per cent. payable on January 
10, 1910, to stockholders of record on December 31, 
1909. Transfer books will be closed from January 
1 to January 10, 1910, both inclusive. 


R. F. EMERY, Treasurer. 





THE UNION BAG AND PAPER CO. 
17 Battery Place, N. Y., Dec. 10, 1909. 
43d Quarterly Dividend. 

A dividend of 1 per cent. on the preferred stock 
of the Union Bag and Paper Company has this day 
been declared, ‘payable January 15, 1910, to stock- 
holders of record at the close of business on De- 


cember 31, 1909. C. T. ELLIOTT, Secretary. 





Louisville & Nashville Railroad Co, 
71 Broadway, New York, December, 16th, 1909. 
The Board of Directors of this Company, at «a 

meeting held this day, declared a semi-annual cash 

dividend of Three and one-half per cent. (3%) pay- 
able February 10th, 1910, to stockholders of record 
at the close of business on Thursday, January 20th, 

1910. 

The Stock Transfer Books will close at 3 o'clock 
P. M., on January 20th, 1910, and reopen at 10 
o'clock A. M., on February lith, 1910. 

CHECKS will be mailed to stockholders who have 
filed PERMANENT DIVIDEND ORDERS AT THIS 
OFFICE 


" BE. L. SMITHERS, Assistant Treasurer. 
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acilities pagnectind for. executing orders 
h grade securities. 
Quotations on all securi on application. 


Write for special circulars. 


E. T. KONSBERG & CO. 


240 LaSalle St., Chicago, ILL. 
Telephone for all Departments, Harrison 396! 









